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1HE MONEY MARKET. 
A MARKED change has taken place in the condition of 
abun- 


money market this week, the previous super 


dance of credits having given place to a scarcity that 
from the 


has compelled the market to borrow largely 


+1 


32 
and also discounted a quantity of short bills at 


Bank, which has made advances for a week at per 


cent... 


; per cent. The reasons tor this change are not far to 
seek. The requirements of the Stock Exchange settle- 
ment have had to be met; the joint-stock banks, as 
usual, have been calling in money tor balance-sheet 
purposes, and bevond this the mad action of the 


Russian Baltic Fleet has caused banks to sit upon their 


lonev, SO as to prepare tort eventualities.  l'rench 
capitalists, morcover, have been withdrawing a portion 


of the balances they held here, partly because these can 


be more profitably employed in Berlin, and partly to 
thei to able 
effectually to support the market for Russian bonds, 


and to prepare for the Russian loan, which it is under- 


strengthen resources, in order be more 


stood has been negotiated with Berlin and Paris houses, 


but which, owing to the international complications 
that have arisen, it will be more difficult for them to 
work off upon investors than they expected would he 
the case when the negotiations were concluded. \s 

consequence, loan rates have advanced sharply, 
advances for a week now commanding as much as 3 
per cent. In ordinary circumstances it might be antici- 
pated that there would be an casing-off of rates after 
the turn of the month, when the funds accumulated for 
window-dressing by the banks would be again seeking 


But ordinary considerations do not apply 
crisis in our international relations has 


eritical 


mployment 


vhen a grave 


to he faced. The scarcitv of monev, the 


i 


eT TO—lll—lleeeeeeee=SeooaeeeeaeEeE=EeeeEeEeeeeEeE=e=SeeeeesameSeeaeSeaeaeeaeaeeeaeeaeEeaeaeaeaeaeaeaeaeaeaeaeaeaeaeaeaeaeaeaeaee_SS 



































































political situation, the continued demand for gold for 
the Continent, and the withdrawals of French balances 
have caused discount rates also to harden, especially in 
view of the fact that in the absence of supplies in the 
market the continental demand has had to be supplied 
from the Bank. The quotation for three months’ best 
bills is now 23 per cent., but at that rate neither sellers 
nor buyers are inclined to work freely. The Bank of 
Germany, however, has been further curtailing the 
facilities it had been offering for gold imports, and it 
is possible that the demand from that quarter will now 
slacken, Germany being disposed to take gold from 
New York rather than from London, since an advance 
in the Bank rate here would have a very disturbing 
effect in Berlin. If Germany desists, however, it is 
not improbable that Paris may make further demands 
for gold upon us. But, after all, the political crisis 1s 
the great factor to be considered, and until the issue 
of peace or war is decided, it will be impossible to 
venture any opinion as to the probable course of the 
market. Meanwhile, it case of working from 
hand to mouth. 
Subjoined is our usual table of current rates : 
BANK RATE and MARKET RATE. 


a 


=x 


> «a 


| | | it ‘three Wks.! AN 
This Week. Last Week.' ates. — A —" 
o of °o % % 
Bank rate.... 3 3 3 3 3 
Market rate.. 25 yA 2 24 24 
LONDON MARKET RATE Compared with FOREIGN MARKET 


RATES (+ above; — below). 


A Fort- |Three Wks. A Month 


This Week. |Last Week. 





night Ago. Ago. Ago. 
% % % 6 % 
With Paris...... t + + 5 + 
» Berlin .... 13 ] ] 
» Amsterdam same 4 
» New York 
call money + 4 
RATES of EXCHANGE. 
7 7 = , 7% A Fort- |Three Wks.) A Monti 
iThis Week.|Last Week night Ago. Ago Ago. 
= 7 | Per Mille. | Per Mille. | Per Mille. | Per Mille. | Per Mille. 
DURRGO ccccccee 43 agst us | 42 agst us 4 agstus| 3agst us! 2} agst us 
Germany ...... 44 agstus 3§ agst u 3h agstus | lgagst us 1{ agst us 
Holland ........ 45 agstus | 3g agst 1 3g agstus 47, agst us | 2{f agstus 
New York ......| g§ agstus Iljagst u 1? agstus! lgagst us = 1 agst us 
THE RUSSIAN OUTRAGE. 


week the question of peace or war between Russia and 
England might be one of days, or even hours, would 
have seemed a wild flight of imaginative pessimism. 
Yesterday, such a remark was a commonplace 
recognition of a situation charged with the most 
tremendous and most tragic possibilities. lor yesterday 
the British Cabinet assembled to consider their duty as 
the trustees of the security of peaceful British ship 
ping on the high seas, in view of the absence of 
any satisfactory reply from the Government of a Power 
by whose naval forces a fleet of British fishing boats had 
been subjected, all but a week before, in the words of 
Sir Henry Campbell-Bannerman, to an ‘ unparalleled 
and cruel outrage.’ They were quietly and industriously 
engaged in their ordinary avocations, not long after 
midnight on Friday, October 21, when the Kussian 
Baltic Squadron steamed into the midst of them, turned 
its searchlights upon them, and poured upon them for a 
considerable period—variously estimated at fron. fitteen 
to thirty minutes—a stream of shot, which killed the 
skipper and one of the 
| or less seriously, several 
besides doing 
| civilised world, 
| 


Last Saturday morning the statement that within a 
| 


wounded, 


1 
the 


crew, and 
others 
damage. 


nore 
ol SAT Crew, 
the whole 
knew of this astounding 
transaction on Monday morning, there arose an 
emphatic protest. In every quarter it was recognised 
that not only had an atrocity been committed against 


other Krom 


which 


British fishermen, but that its authors were 
by their own conduct to be a 
maritime traffic of all nations 


proclaimed 


to the 


lange! 
very unanimity 


Com nian 
But th 


/ 





Se GEREN - cee aR 


THE ECONOMIST. 


| 


| 


| it was not already disturbed. 


| 


of this judgment seemed to afford a security against the | so far as thr 


| need be feared on the part of that fleet in its circuit of 
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development 
itself, into an 


of the incident, lamentable as it was in 
actual danger to international peace where 
It was assumed, with very 
general confidence, that the urgent representations 
which the British Foreign Secretary immediately made 
by telegraph to St Petersburg would result, not merely 
in prompt expressions of regret and offers of liberal com. 
pensation to the sufferers from the amazing act of 
barbarism committed by the Russian Baltic Fleet, but 
in such a repudiation of the deed and its doers as 
would afford a guarantee that no similar performances 
the globe to meet Admiral Togo. Consequently the 
financial world showed no signs of alarm. <A message 
from the Tsar to the british King and Government 
transmitted on Tuesday, expressing his “sincere regret 
for the sad loss of life that had occurred,” and his inten- 
tion to **afford complete satisfaction to the sufferers as 
soon as the circumstances of the case were cleared up,” 
seemed tardy, and its reference to a “ very regrettable 
misunderstanding,” as the probable explanation of what 
has happened, very definitely failed to meet the mood of 
British feeling; but it was hoped that this merely 
indicated the Tsar’s unwillingness to throw over his 
Admiral before receiving his account of what had 
happened-—which account his Majesty said had not yet 
reached him—-and the Stock Exchanve continued to 
view the situation with equanimity. 

During the latter part of the week, however, this con- 
fidence became very appreciably disturbed. The tone 
of the Russian Press, or, at any rate, of some of its organs, 
all of which are notoriously subject to rigid censorship, 











was such as by no means to encourage the view that the 
Tsar’s Government contemplated an acknowledgment 
that a vreat wrong had been done. This was a suffi- 
clently disquieting symptoui, but far more serious || 
was the etlect produced — by ersion published || 
on Thursday and yesterday of ithe report. of 
Admiral lRojdestvensky, and of statements made | 
by other officers of the leet. These stories were 
both inconsistent with the statements made by _ the 


english fishermen in the trawlers fired on, and incon- 
sistent with themselves. Thus, the Admiral is alleged 
to have declared that his leading vessel was being attacked 
by two torpedo boats, and defending herself, ‘* when the 
searchlight disclosed the presence of several steam fish- 
boats, them, || 





ing an endeavour was made to spare 

and the Russians stopped firing.” This conflicted not 
only with the statement of the british fishermen that |) 
they were fired on for a considerable time after || 
the searchlights were turned fuil biaze upon them, but || 
also with the statement in the preceding paragraph of the | 
same version of the Kussian Admiral’s report, that “ the || 
Baltic Fleet in the course of its voyage met hundreds of || 
fishing boats to which no harm was done, with the excep: |} 
tion of the boats in question, among which were noticed \) 


two torpedo boats.’ But, further, the whole tone and|| 
effect ol has produced on publi opinion 
on the Continent as well as in this country, the convic- 
tion, in the first place, that the commanders of the 
Kussian Ileet had completely lost their heads, through 
apprehension as to possible attacks from Japanese 
torpedo boats, and in the second place, that they con- 
sidered themselves authorised to fire promptly and | 
indiscriminately upon any craft within near range of || 
which they came in their progress to the Far East, and |} 
as to whose good intentions they were not assured. || 
Thus the Allgemeine Zeitung, of Vienna, is of opinion |! 
that ‘‘after such reasoning” as that of the Russian | 
Admiral, ‘no vessel on the ocean is safe from the guns 
of the baltic lleet.” The 7 vibuna, of Rome, speaks of the 
same officer as “so full fear that he wishes to have 
the whole sea to himself and to the ships which have to 
be provided with coal and provisions on their journey ”’; 


these reports 





ot 


and the Neneste Nachrichten, of Berlin, treats the Admiral’s | 
explanation as flatly © incredibl | 
In these circumstan it cannot be matter tor sur 
pri Iti British Governnient, as the uardians of by far 
the greatest mercantile marine inthe world, felt compelled | 
not merely to demand an apology and compensation— | 


relatives of decapitated fishermen can be 


- 
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compensated «but to insist that the Baltic Fleet should 
not proceed until an assurance had been given that th 
officers shown, on Inquiry, lo Mave been re ponsible fo} 


} 
voc 


the North Sea outrage should punis shed, and that 
orders should be given precluding the possibility of 


action similar to theirs on the part of those who may 
command the Fleet during the remainder of its 
voyage to the Far East. So far as we can see, 
these demands, though, doubiless, they may be held 
to pass, in some respects, beyond ordinary prece 
dent in the relations between Great Powers, are not 
only justified, but required by the unprecedented 
character of the situation created by the proceedings of 


the Baltic Fleet. Time is of the essence of the: que stion, 
To allow the slaughter of our fishermen to wait for in 
gation and punishment until those guilty of it ns had 
the opportunity of committing like deeds against our own 
or other peaceful shipping over the thousands of miles 
of sea before they can close with the Japanese, would be 
to neglect a plain duty which we have abundance of 


ve sti- 
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' quite 


means to discharge. The dangers involved in a wat 
with Russia, notwithstanding her misfortunes in the Fat 
East, are indeed grave, and not to be underrated. But | 


they are dangers ofa kind which, in extreme cases, must 
be accepted, and the performances of Admiral Roj- 
destvensky’s Fleet constitute an extreme case. Other ships 
besides our own are reported to have already suffered 
from these reckless rangers of the sea, and we cannot 
fail to have the moral support of the greater part of 


the civilised world, as the resolutions passed by the 
Australian Commonwealth Paliament show that we 
shall have the support of the colonies, in dealing 


resolutely with the emergency. 

As we write, the indications are more favourable. 
Telegrams of an unofficial character report with con 
siderable circumstance that the Tsar has agreed to an 
immediate investigation of the North Sea outrage. It 
is devoutly to be hoped that this report will be con- 
firmed. ‘There is no desire whatever in this country 
for the humiliation of Russia indeed, there is a 
distinct aversion among Englishmen to putting pressure 
upon a Power which has been suffering a series of 
disasters. And there will be universal satisfaction here 
if, without the necessity for any exercise of our over- 
whelming, and fully available, naval strength, justice 
should be secured for the innocent sufferers from the 
North Sea outrage, and protection obtained against like 
dangers for our shipping throughout the world. 








DISESTABLISHMENT IN FRANCE. 


Tur debates of last Friday and Saturday on the 
relations of the French Government with the Vatican 
| mark a further stage on the road to the separation of 


Church and State. The majority which sustained the 


Cabinet is not, in itself, a sure sign of the change. A 
vote of confidence in the Government does not neces- 
sarily imply acceptance of its policy, still less of the 


means by which it is believed to propose to carry that 
policy out. Otherwise, we might very possibly have 
our difficulty with Russia at this moment complicated 
by the progress, or the results, of a general election. 
But the vote of last Saturday implies, at any rate, 
acquiescence in the eventual separation of Church and 
State in France. Much more significance, however, in 
this connection may fairly be attached to the speeches 
of two Moderate Republicans—-M. Deschanel, ex-Presi- 
dent of the Chamber, and one of the most brilliant of 
its members, and M. Ribot, leader of that Republican 


(Progressist) minority which comes as near as is 
possible under French conditions to a constitutional 
Opposition. Both of these accept the separation in 


principle, but demand conditions which would postpone 


it for some time; and a similar view has since been 
expressed outside the Chamber by another leading 
Republican, who is at present independent—an ex- 


Minister, M. Barthou. You must, says M. Deschanel, 
have another Ministry. At present a large number of 
the Ministerial majority consider religion of any kind : 

species of mental aberration. You must also, says M. 


| Ribot, follow the example of Great Britain, w here a 
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eat vitienn is never undertaken until the Ministry is 
sure that the country is se theroughly with it that 
no reversal ol its course \cceptanee m 
however, though it involves delay, is, at 
The mass of the Republican 








there can be 
principle, 


any rate, acceptance. 

minority, we take it, is where M. Combes himself was 
not long ago. A change will be necessary eventually, 
but it is inopportune now. But if both parties agree 
that it must come, the only question between them is 


as to the time and the means. 

M. Combes’ reply to the Moderate contention shows 
his ingenuity a Parliamentary tactician. Two 
sections of his own supporters—-the Radical Left and 
the Union Democratique—have formally requested him 
to bring in a Bill for the separation of Church and 
State—a course foreshadowed in his speech at Auxerre 
some seven weeks ago. \ Committee of the Chamber 
is now considering a draft scheme of separation, known 
as the Briand Bill, which, though less drastic than that 
of M. de Pressensé, in the early part of last year, 
still by no means tender to the Church. M. Combes’ 
reply is expressed in the announcement that he will 


as 


Is 


appear before the Committee to-day with a formal 
statement of the alterations which the Cabinet thinks 
necessary in the Briand Bill. He promised, at Auxerre, 


to treat the Church with gentleness and consideration, 
and these amendments, it must be presumed, will 
embody his His Socialist supporters are 
understood be well satisfied with the Bill as it 
His decision, at any rate, postpones a rupture with 
them. He means not to commit the Ministry definitely, 
but to compromise with his own supporters ; to let 
the Bill appear the work of the Chimber, rather than 
of the Cabinet, and so to present it to the Legislature 
eventually as the product of the majority of the House 


promise. 


to 1S. 


a majority, be it remembered, elected on the largest 
poll of the electorate ever known in the history 
of the Third Republic. So he can say to 
the Moderates that the country, as far as can 
be seen from the constitutional means of ex- 
pressing its will, is really at his back. He can point, 
too, to the absence of excitement outside, of popular 


in ultra-clerical districts, and he 


demonstrations even 
ean argue that it is eminently undesirable either o 


dissolve the Chamber or, in view of the rupture of 
diplomatic relations with the Vatican, to leave the 
matter over till after the next general election, in 1906. 
The means, in short, will be put forward as the work 
of the House. The time, M. Combes will say, is now, 
because the situation, according to his speech last 
Saturday, has been made intolerable by the Vatican ; 
while, according to his opponents, he has made it even 
more intolerable by breaking off diplomatic relations 
with the Papacy, and so rendering negotiation impos- 
sible. And, he ‘‘ will not to Canossa,’’ the 
question cannot be kept open for two years more. 

There are, of course, some hindrances to the success 
of this ingenious plan for holding the majority together, 
and minimising official responsibility for the details of 


as go 


the change. The Income-Tax Bill and Old-Age 
Pensions must be taken first, according to promise, 


and both are beset with difficulties. Experimental 
assessments under the former have been made in a 
small rural commune, at the instance of the Minister of 
Finance. The result indicated is that the tax will fall 
very heavily on a comparatively small class, and will 
be specially burdensome in the towns. It is hardly to 
the interest of the Republic to hold the parliamentary 
ogether at the expense of infuriating all the 
i and employers of oe in France. The 
mode of assessment, too, will in any case be inquisi- 
torial, and may be used for party purposes ; and the 
difficulties to old-age pensions are especially im- 
pressive to a sound financier like the present Minister 


majority 


as 


of Finance. No doubt, moreover, there are personal 
differences and jealousies in the majority, and M. 
Combes has half-a-dozen ambitious rivals. Some of 


his followers, again, are quite awake to the danger 
that separation may strengthen the Church as well as 
weaken the Republic. Separation, therefore, may not 
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come vet But stil it 1s nearer than if was ten days 
ago 

“It is an interesting speculation what i be the con 
ditions of the severance, and its effect on the tle ot 


the Church. The Protestants and Jews do not seem to 
be alarmed at the prospective loss of theu concurrent 
endowments ; and in any Anglo-Saxon country it might 
be confidently expected that the predominant Church 


would emerge from its trial wealthier, and much 
stronger than before. What disabilities it may be 


attempted to impose to prevent this result in France 
we do not vet know ; the Pressens' Bill certainly em- 
hodied some: the Briand Bili is less drastic ; but the 


good sense and fairness of many extreme anti-C lericals | 


revolt against the imposition of special disabilities on 
citizens in a country of liberty, equality, and fraternity, 
merely because they happen to priests. The 
French public, however, has not acquired the British 
habit of regularly to a multitude of 
charities matter ot The Orders, who 
could raise money for Church purposes, are 
it is possible that the necessary contributions may come 


1 
nec 


subscribing 
course. 


as 


gone, and 


largely from the classes who are most strongly anti- 
Republican. Phe French peasant is not likely to give 
up the ceremonial the Church at baptism, 
marriage, or burial ; if he pays higher fees for them, it 
is suggested, he may blame the Republic rather than 
the Church ; and if the Church tries to add to its income 
by parochial shops 


rites of 


a course contemplated as quite 
possible—the small trader will similarly blame the Re- 
public. The Church will, at any rate, be free of the 
petty squabbles which sometimes made its dignitaries 
appear in the worst possible light, and priest-baiting 
will cease to be the sport of Socialist municipal coun- 
cils. For some reasons it would be well for the separa- 
tion to come soon if it is to come at all ; but the time 
of transition cannot be looked forward to without mis- 
givings for the welfare and dignity of France. Not 
the least serious of these concern the position which 
her rulers have thrown in the East. Her Pro- 
tectorate of the Eastern Christians might have given 
her a chance to interpose authoritatively for the reform 
of the Turkish Empire, not only in Europe, but in Asia 


Minor. There no other P 


away 


ower can act but Germanv ; 


and Germany will do nothing. In view of the 
possibility which has been in sight at various times 


during the last two vears of joint intervention by the 
Western Powers in Macedonia, it can only be sincerely 
regretted that M. Combes’ anti-Clericalism led 
him to throw his opportunities awav. 


has 








THE TRANSVAAL MINES. _§II. 
(From Our Speciat Mininc Coxwmissioner.) 
LABOUR PROBLEMS 
[ POINTED out last week that, so far as the industry is 
concerned, that is to say, the production of gold as 
opposed to the gambling aspect, there is every reason 
to expect a long period of increasing prosperity. 
requirements of the Transvaal under this head are 
summed up in the one word “* labour,’’ and the steady 
importation of natives from Northern China is rapidly 
solving what has long been a ) 


very troublesome pro- 
blem. 


There are now 9,000 Chinese working in the 
mines, and I think it safe to say that they are proving 
a success, and are going to be just 
the Kaffirs. 


serviceable as 
The cost of bringing in these Chinese 
is a severe drain on the cash resources of the mines. 
One Way and another, it costs ovel £.20 to deliver a 
Chinaman 


«als 


on the Rand, and by the time there are 
30,000 here the industry will have paid out over a 
million in hard cash. I think this fact is the best 
reply to lay before those who argue that there are 


sufficient Kaffirs in the country to do all the work re- 
quired, for a million in cash, paid out by hard-headed 
business men, takes a good deal of explaining away. 
But this money is well laid out. Under the terms of 
his indenture the Chinaman stays for, at least, three 
years; already many of the men are shaping ex- 
cellently as miners, and it is quite certain that after 
they are trained they will be very efficient workers. 


ee 


KCONOMIST. 


Vhe Kaffir, on the other hand, stavs for one vear 
; at the most: just when he has hecome a ge 
miner he goes away, and his successor, as like as hot 
is a raw hand, who has to be trained de nove. 
People here have been wondering why the Supply | 
of Kafhirs is not up to the old standard, and why it | 
has even fallen back as compared to last year, All| 
sorts of fantastic theories are put forward, but the 
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land that their condition 
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true reason, which is known to those who really under. 
stand the question, is simple enough. 

now not allowed to have strong drink. 
sents. 


Phe Kaffir is 
This he re.|! 
He has been accustomed to it hitherto here | 
and in his Mozambique home can get as much of it | 


. | 
as he likes. 


He, therefore, is loath to return to the|| 
Rand, except when his finances prohibit an indulgence || 
in strong liquors. Then, again, in the old days, when 
he could buy liquor, he spent most of his money on it, |) 
and had not so much to take home with him. To-day, 
with prohibition, he has less inducement to spend his 
wages; he takes a bigger sum away with him, and|| 
he is able to stay longe 





ger at home and revel in those 
pleasures which the goldfields now deny him. The 
truth is that the Kaffir will have liquor. If he gets 
none on the fields, he indulges inordinately at home, 
Why not then let him have it in moderation at the 
mines? It seems a commonsense solution, and would 
certainly benefit the mines very much. 


‘The point is 
worth discussion between the Chambe: 


Ol Mines and 
the Government. 
To return to the Chinaman. I want to give some} 


impressions which [ gained when inspecting the Glen || 
Deep Mine. through the stopes I was as- 
tonished to see the style in which most of the men were || 


Going 


shaping. They had only been a fortnight on the mine, 
but already 285 out of 500 hammer boys were|! 
averaging 17 inches a day, and were acquiring an easy 


and effective style. All of these men will be 
miners in a few months, and will ' 
with their long contracts, most valuable asset to the 
mine. On the surface I inspected the compound, thi 
kitchen, the big feeding-room, and the hospital. In 
the kitchen an army of busy cooks wi preparing al 
meal for 1,400 men. great cauldrons con- 
taining a savoury stew of meat and vegetables sent] 
up a strongly appetising odour, and these were flanked 
by large quantities of rice, bread, and tea. In the} 
sleeping-rooms were rows of comfortable beds, with 
clean blankets, while in the hospital some twenty men 
were being tended with every care and fed with deli-|| 
After seeing all this | burst out laughing, 
for it was all so incongruous. In China these same 
men receive a sum equivalent to sd a day, and have 
to board and feed themselves and their families. Here 
their food alone costs 7}d a day, not counting housing 
and wages, and the real comfort of their surroundings 
must he contrasted with the unutterably squalid con- 
ditions under which they live in their own country. 
That is what I But that same day the Johan- || 
nesburg papers had accounts of a meeting held in Mel- 
bourne, at which it stated that-these men were 
being treated as slaves; that the years of their inden- 
ture were being branded on them with red-hot irons, 


excellent 
eradually 


> 


bece me, 


re 
Dozens of 


Ccacies. 


saw. 


Was 


was as wretched as it could 
\nother worthy man, a cable from London also 
stated, had written to the Times that the Chinamen 
here were going to eat decayed fish, and that leprosy 
would most certainly break out all over the country. || 
Let me answer this by saying that the people here are} 
not fools ; that the Chinese will not be given fish, and 
that there is no reason for thinking that leprosy will 
be any more prevalent in South Africa—-that is to a 
small extent only—than it has ever been. 

I may sum up my idea of the question by saying that 
when the conditions that obtain on the Rand are 
known, you are likely to have a big stream of labourers 
arriving at the recruiting stations in China, and I 
believe that many of the men will stay on as miners 
long after their contracts are completed. 

I am not, it may be noticed, dealing with the ethics 
of Chinese labour; but whatever the views held by 
any reader of this, it is only fair that he should take 


be. 
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note of these facts, and realise that, so far as their 
treatment Is concerned, the Chinese are very well off. 

It is my belief that for a long time to come the Rand, 
with its expanding output of gold, can take all the 
Jabour offering, whether it be unskilled 
whites, or Katlirs, or Chinese. There are to-day over 

This is ; 


skilled) or 


13,000 whites at work. an increase of 2,000 
over the figures of a few months ago, and is largely 
made up of unskilled whites. On the same Glen Deep 
Mine unskilled whites, on contract 


at shovelling and 
tramming ore, have earned 


up 
15S has been no uncommon hgure. 
Deep the 
averages Out at 9s 11d per man per day. 


LO and 


On the Langlaagte 


manager offers contracts at a price 


21s a day, 
which 
Since the 
They 
age, the figure just quoted ; 
y stayed at the 
There is a fairly big field open to-day in th 


joo men through his hands. 
have earned, on an ave! 


but have only 


war he has had 1, 


mine, ON an average, 17 
days. 
mines fer the unskilled white, and any man who is not 
a drunkard, or a loafer, get on, can 
get the chance at a dozen mines of earning a fair wage, 
and of qualifying in a few months 
skilled miner, and carn the w 


and who means to 
time to become a 


res O; 


alg one. 


The worst feature of the outlook, from the economic 
point of view, is the poor work done by the skilled 
white miners. Many of these on 
an average almost 41 a day, do, relatively, abeut 5s 
worth of work, and that most ¢ ] don’t pro- 
fess to know exactly the this, or 
can be remedied. Many o 
returned since the war. A 
have died of phthisis. 
demoralised 


men, who receive 


rrudgingly. 
how it 
~ the best miners have never 
number, ! 


reasons tor 


am sorry to say, 
Nearly all those here seem to 
be by the proximity of the black, and 
won't do muscular work when he can be got to do it. 
It is simply the caste system. They look on and super- 
vise in a way, but it is often a slovenly, lazy way, and 
a poor return for 4-1 a day. 


note, 1 


l am not arguing, 
r the reduction of the white man’s wage ; 
contrary, I hope that more more whites 
can be employed her but it 1s incumbent on him to 


do better work for his wage. It has been an 


please 
on the 
and skilled 
evesore 
to me to go through many of the 
the white miners palpably loafing. Perhaps managers 
should spend more time underground until this fungus 
growth is eradicated, and try by sympathy and_ per- 
sonal intercourse bring about a_ state of 
which severity j evidently powerless to 


mines here and see 


to atlairs 


improve. 








THE RISE IN TRUST STOCKS 


THE recent re 


1 . 1 


estment business on the Stock 
itsell ¢ 
Miscellaneous 


vival of im 
manifest in tl 
in the Govern- 
Phe group that has been 
most prominent is that comprising the stocks of Trust 


has made uite as 


Exchange 


groups ol 


1 
securities as 


ment and Railway sections. 


companies, Which is not perhaps surprising, since as 
the ebyect of these ec is that of the 


mpank 
Investments, their own stocks 


MVeraecme 
averaging 


return upon blocks of 
may be regarded as in some degree focussing the effect 
advance o1 
that 


marked increase of income from investments generally, 


Ne? 
rend ral 


hardly be 


ot a decline in prices. It can 
conditions are 


said favourable to a 


and the advance that has taken place in Trust stocks 
must be held, therefore, to indicate an opinion on the 


part of holders and purchasers that a general advance 
in capital values is impending, or, to put it in another 
way, that a peried is approaching in which the volume 
of capital seeking investment will be in the 
for its employment, and that, conse- 


avenues 
quently, investors will be 


xcCeSS Ol 


he 
open 


content with a smaller return 
upen their money than the rate to which they have 
hecome accustomed during the prolonged spell ot 
Stock Exchange depression. However that may be, 
there can be no doubt as to the decisive charac 


the 


recent advance in Trust stocks which has, in a 
majority of cases, brought prices to a higher level not 
only than at any time this year, but higher than for 


several years past. In order to show the extent of the 
movement, we give in the following table the highest 


and lowest prices of the deferred stocks for this and 








eee. 
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the two previous vears, together with the last dividend 


paid, and the yield at current quotatic 


ns. 
Trust Companies 

Deferred or Ordinary LSS 3 | ws | 1904 1903. 1902 

ST! Be | St Paes) « —— 

45 H.; L. | H.| L. | H.| L. 
Alliance Investment ..; 1 223) 47) 234, 21 | 253, 21 | 22 | 15} 
American Investment 63 1073 65,'1104 102% 109 103 1114105 
Army & Navy Invest. 55 944 533 944 854 914 813) 844) €8 
Bankers’ Investment... 3 654! 45% 665 54 68} 51 52 41 
British Investment 83 1594 £ ,'159, 1474'151 (14241474 1505 
Consolidated ........ 1 253) 3+; 254 21 | 253) 20, 253, 153 
Foreign, American, and ; > ‘5 

| ee 5 813) 634! 82 | 73 | 90 | 76 | 87s 753 
Foreign and Colonial i 

Investment ...... 64114  §44'1143 1033 1183/1034 1144 106 

| Gas, Water, & General nil 174 L' 353 184 55 | 353) 553 4743 
General & Commercial 43 753 5 i 753 65 705 65 70 625 
| Governments Stock & 

Other Securities... 2 51) 8i$ 51 39 44); 39 | 45 38 
Guardiah <<... ciccccs. 14 403 332) 404) 334 42 323, 333 28} 
Industrial and General) 5 105 | 4; 108 101 108: 994108 101, 
International Invest..., 2% 263) 935| 27 | 223, 30 253) 26: 19 
Investment Trust Corp. 74134 °° 542,135 123 1283 1203'132¢ 1174 


Lond. Scot. 
London Trust 


Mercantile Investment 


American 


89 1014 
52 644 


95 90 944 
1 653 38 683 


and General...... 4 754 65 76) 61; 744, 62%; 703 61 
Merchants’ ....... ‘ 6 1075 4% 109 102,118 1034124 110 
Metropolitan ........ 641184 55 12031174121 116 122 115 
Municipal............ 1g 253 5% 275, 24%: 273, 20 | 214 19 
Onna. «...0cces eoee 2 32 6H 32 | 244) S14) 254) Slt) 273 
Scottisn Investment 24 503 412 509) 494 534 384! 403 383 
Second Scottish Invest 4 554 73; 553) 514; 533) 474) 504 454 
U.S. and S. American 2 52 55 | 444 50}, 34 | 35, 293 


Although the group of Trust stocks is homogeneous, 


in that the companies all work on a similar principle, 
the manner in which the principle has been carried out 
has been attended with ve results. The value 
of a Trust company’s stecks is regulated by the value 
of the investments it helds as compared with what they 
cost, upon the reserves it has itself accumulated, and 


upen the income it derives from its investments, which 


rv diverse 


determines the rate it can pay on its own stocks. 
The Trusts may now be roughly divided into three 
classes, tl risine those which are able 


ie first compri 
} 


to show, upon 


ion, a substantial 
investments ; the 
in their books at 


valuat 
their 


stand 


an au 
irplus on the cost price of 
second, those whose securities 


about cest price, or show a small and possibly tem- 
perary depreciation on their cost values ; and the last, 
these which admit a heavy depreciation, and whose 
will not, in mest the 
pesition by stating what the actual valuation is. 


Taking the last balance-sheets as a guide, we should 


directors cases, disclose 


true 


be disposed to classify the companies quoted tn our 


as follows: 


Companies which state that their investments at current prices 
exceed the value at which they stand in the balance-sheet 
British Investment Trust Excess over capital and debenture 

stock, £470,000 
aluation exceeds share and de- 
benture capital by £240,000 


Investment Trust Corporation  \ 


Merchants’ Trust............ Valuation shows surplus over 
capital and reserves. 

Metropolitan Trust.......... Valuation gives £140 for each 
£100 of capital. 


SecoND CLAss 


Companies which state that the value of investments shows no 
depreciation, or whose balance sheets make it appear probable 
that the depreciation is not excessive. 

\merican Investment Trust.. No statement as to depreciation, 

Capital reserve, £187,941 

No statement. Depreciation fund, 

£248,442 

Capital reserve, £47,455, but some 

depreciation in addition 

Reserve fund, £54,754. Deprecia- 

tion has iacreased, but number 
of non-dividend paying secu 
rities has decreased 

Values equal to amount in b 


Army Investment 
i) 


Foreign, American, & General 


and Navy 


General and Commercial .... 


Industrial and General ...... 


o 


Mercantile Investment nd Reserve, £124,880, held against 
General ....... wee te eas depreciation. 
Scottish Investment ....... . Reserve fund, £23,797. There still 


appears to be a depreciation. 











> 


| 
| 
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| Tuimp ¢ | . | the higher-priced Trust stocks still offer a better 
'| Companies which admit a heavy depreciation, and do not give | security and superior prospects by comparison with 
acai one eee cm a bapanhabbans } those that have been long in difficulties, and have a 
| 11an¢ eon tmen ; i oeccece nsiae Tai a a - te aa | P trugele to pay any dix idends at all on their deferred 
j smankers investmen rust Considerabie aeprecli n, not —s P< - , y , 
| covered by reserve. |) stocks. ‘That is a general conclusion, while another is 
1! Consolidated Trust.......... Considerable depreciation. that the list of Trust stocks does really offer Oppor- 
| = x7 ’ ) nl rantat | o> 1 : 
|} Gas, Water, and General .... Investments mu ee d. tunities to those who are able to calculate the prospects 
rovernments Stock and Other »preciati ‘und, £56,674. Con “a ° ‘ : : 
Governments Stock and Other Depreciation Fun 1, £96,67 | from the available data, which are less obscure in the 
is SbAa Ske OnEESS ‘ siderable depreciation in excess rr ‘ ‘ : Pei 
1} case of Trust stocks than in many other groups. The 


of that amount. - y o Ip 
CS . Considerable depreciation. | differences in vield on somewhat similar securities, dis- 
investment.... Investments —_. eee lated. | closed in the list quoted, offer material for careful 

Realised losses, £178,215. : . . os ° ; 
ee y ZF investigation as to whv thev exist, but in the space 
Depreciation about £350,000 on 5 a alae ; ee pace 
at disposal we are able to do no more than indicate the 


| 

| — 

| Securities 
| 

} 


International 





| 
| LRGON SHURE. sssecapnee doce 








| . . . 
low-priced deferred stocks are, when measured by the | need of alteration in the current system, the subject 
income to be received from them quoted in the market, | has received a good deal of attention in the Stock Ex- 
companies | change and in the Press. The case may be _ briefly 


£1,835,238. a | 
Municipal Trust ............ Question whether capital depre- | lines upon which a study of the relative merits of the 
ciation fund, £56,950, is suffi- | stocks mentioned should proceed. 
1] cient to proy ide for depreciation. 
"4 RMIT ce ksns esse sewsnnse ( iderable depeciation. — : = 
tits, lat 3 nat? } 

|; United States and South a ace 
i RMNIONOR  cvcviesccsceaes. . Large depreciation. KAFFIR CONTANGOES. 

rhe last class is the most speculative, since the low] For some time past there has been a growing 
prices to which the stocks have fallen Give a greater demand for reform itn the matter ot fixing the 
i margin for appreciation in value than in the case of j carry-over rates upon Waflir) shares. Sinee — the 
10Se already quoted a a considerable yremium. | matter was discussed several months ago 1n_ these 
i} tl l l juoted at ] b g 
} Anomalous as it may appear, however, many ol the | columns, when a clear case was presented to show the 
| 
tj 
' 


higher proportionately than those of the 
with a satisfactory balance-sheet. Thus the 
of the British Investment Trust, which, both as 


deferred restated. On the morning of the mining contango-day 
stock the few chief takers-in of Kafhr shares draw up a short 
regards the valuation of its securities and the dividend | 
it pays, stands at the head of the group, can be bought 
per cent., while several of the low-priced | rate,’ 


list of rates that arc supposed to govern the contango- 
charge. Tl irst there is what is called the ‘* general 
’ which was fixed at 64 per cent. last time. This 


to yield STs 
man who is a bull of shares, outside 


stocks give a return upen their last dividend of less | means that a 


| 
{ 
| than 4 per cent. No doubt a small increase in 
| 
i 


the | certain specialities, will have to pay 7 per cent. con- 
tango, and if he is a bear, he will receive © per cent., 
te’? being the middle quotation for the 


4 

dividend of the latter would make a big difference in 
{ the yield, but in present circumstances the prospect 
1! of such an increase seems hardly so bright as to justify | two ch \fter this there come special rates on 
| buying on the basis of a lower yield than can be got] such shares as East Rand, Gold Fields, Rand Mines, 
{| from a stock with a solid foundation of capital value | Transvaal Consolidated Lands, and one or two others 
i} and actual dividend. It has been frequently shown | in which the bear account is too obvious to be con- 
|| that speculative investors will give more for a prospect | cealed beneath a general rate, and consequently the 
| than it is worth when compared with investments in quotation is put rather lower than that of the others. 
j 
i 


the ** general ra 


arees. 





{ 
| which the prospects are realised. There are, however, | If 5 per cent. is stated, it means, as before, that the 
| diversities which are difficult of explanation among the } bulls pay 5) per cent., and bears rec ive 4) per cent. 
| * orn ’ © ® . - 

| lake three stocks com- | Chartered are always done at a money rate, and not at 


third-class stocks themselves. : 
lately the charge has been about {jd 


|} ing nearly together in our table, Governments Stock . 
i} and Other Securities, the Guardian Investment, and per share. De 
ae International Investment Trust. The two first | separately. and sinee the Rhodesian spurt started a 
{ 
i 
| 
{ 


a perce ntage ; 


Beers and Jagers are also. treated 


rt 


1 


and 31) per cent. respectively, while thx special rate for Rhodesian issues has been fixed, at 


dai 


Page 
vield 34% 3tt | ’ 
third gives a return of as much as Og per cent. An ) rather more than th general Natlir contango, because 
of the bull account, which is supposed to have been 


examination of the last balance-sheets shows that all 


three confess to a heavy depreciation in the value of | built up. 


° °° ° ° ¢ . | ° +19 ° e 
| their securities, the main difference being that the | These quotations are scribbled upon a_ slip of 
; i} International has, in addition, a sum of £178,21 viper. and pinned to one of the notice-boards. Anvy- 
4 | J | ’ I 
i @ - ‘ . . - “~ ° ; ’. 
i} actual realised loss not provided for. Still, the audi- | one can alter or erase the figures, and, as a matter of 


fact, the changes made are so frequent and so confus- 
ine that, after the list has been posted for an hour or 


comes almost undecipherable as regards some 


' 
i| tors of that company stated that the income from in- 


vestments was improving, and the difference in the | 
ition of the three companies does not appear to be so, it be 
; 

| 


| 
j Pos 
| the rates. This week, for example, the = special 


{| sO great as that indicated by the comparative return | o| 

} upon their stocks. charges on Gold Fields and the other shares just men- 

|} Space will not permit of a reference to more than | tioned were struck out, and a fresh quotation substi- 
tuted, which, in its turn, was crossed through, and 


one of what we have designated the second-class com- | 
res- what could be seen of them—were 


| 

} 
panies. The Army and Navy Investment*Trust Com- the original fig 
‘ct.’’ This slip of paper forms the one 





pany, Limited, in its last balance-sheet, showed that on | marked ‘ cort 
a total of £.1,225,286, standing as the cost of its invest- | crude attempt at obtaining uniformity in a matter which 
ments, it had written off £248,442 for depreciation. | affects every speculator who carries over Kaffir shares, 
here can be no question that it Opens an avenue 


-s of unfairness. 


| 

| 

No statement was made as to whether any further | ind t 

| depreciation had been incurred, but as there is a small | leading to abuse and to charg 
| 


( 
reserve fund, and the income is sufficient to pay 5! fair or unfair, the system 


Offhand, it would seem that, 
deferred stock, it seems probable that | works impartially, since, if the bull pays 7 per cent., 
only to turn round in order to receive O per cent. 


ir, and nobody would grumble at a jobber’s turn 


1 
per cent. on tne 


the valuation cannot be very far below the cost value of | he has 


t 


the company’s stocks. It would be eminently desirable 
r cent. on carrying-over, with its attendant 


‘port, due about the] of 1 pi 
ly what the position | work. But, as it happens, the public are usually the 


bulls, and the professionals—big houses, money- 
the bears. They sell shares 


» 
r¢ 


for the directors in their next 
end of November, to state precisels 
is in this respect. In the meantime, the stock gives 
return of very little less than 6 per cent., which looks | lenders, and the like—are 
considerably more attractive than those stocks giving | more readily than they buy, and, human nature being 
n dividends varying from { bullish by birth, the public have to pay contango rates 
much more often than they get them. As already indi- 


I te j per ent. 
| It ew 1 h able t cated, in certain Kaffir counters the oversold account is 
j 


vield ( ; 2 to 5 per cent. ¢ 


rom the cursory review we ve been able to ove ; 
uld appear that if a further advance is pending, | too palpable for the shares to be included under the list 











RE ta en 


a 


The point is that the bears manage to sweep into the 
general list a variety of Katlirs which should either carry 
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upon which a general rate is fixed ; but, in addition to | and the observatory, and also of the 


these few, there are other shares in which a known 
bear position exists, although the public, who are bulls, 
have to pay 7 per cent. for the privilege of carrying 
over what the could not deliver unless they 
bought the shares that they short of the 


strengthening of the market in favour of the bulls. 


sellers 


are to 


no rate at all, or a very small one at the most, and the 
public are thereby forced to pay charges which can only 
be described as fanciful when the actual position of 
account in the shares is considered. If it be doubted 
that this oversold position does exist, proof can easily 
be supplied by almost any broker who has sold a line 
of Kaflirs for a client content to take a rate of contango 
rather than deliver the shares. The broker will find in 
many cases that he cannot get the rates displayed on 
the slip of paper affixed to the notice-board. He may 
possibly get 5} per cent. when the general rate is called 
6 to 7 per cent., but more probably he will have to take 
5 per cent., unless his client cares to deliver the shares, 
and thereby close the transaction outright. On the 
other hand, however, unless he has the time to do each 
contango with extreme care, he will find that as a bull 
he will be charged the full 7 per cent., and, in naming 
5 per cent. as his probable rate as a bear, we are lean- 
ing to the side of exaggerating rather than understat- 
ing the figure. Of course, this system is of immense 
value to finance houses and other similar companies 
that look to taking in shares in the market as affording 
them a steady income at a good rate of interest ; but it 
is not surprising that the bulls are beginning to turn 
with some indignation upon the charges with which 
the looseness of the present fauliv system enables the 
bears to saddle them. Official supervision is just 
necessary in the matter of fixing contango rates as it is 
in that of settling the carry-over prices each account, 
and a reforming Stock Exchange Committee might 
with advantage give its attention to this matter. 


iS 





THE MERSEY DOCKS AND HARBOUR BOARD. 
THe present position of the affairs of the Port of 
London and of the Government measure for the de- 
velopment of the resources of the port renders it a 
matter interest to review shortly the 
which has been accomplished for the port of Liverpool 
by the Mersey Docks and Harbour Board. 

This board created in 1859, the Dock estate 
having been up to that time under the control of the 
Dock trustees, a body of 24 members, of whom 12 
presented the Corporation of Liverpool and the other 
12 the ratepayers. The merchants and traders of the 
port had long been dissatisfied with the manner in 
which the affairs of the port were administered by the 


of some work 


was 


re- 


Dock trustees, and their agitation resulted in the 
transfer of the duties of the Dock trustees to the 


Mersey Docks and Harbour Board. The board con- 
sists of 28 members, of whom 24 are elected by the 
Dock ratepayers. The other four members are ap- 
pointed by the Conservancy Commissioners of the 
River Mersey—viz., the First Lord of the Admiralty, 
the Chancellor of the Duchy of Lancaster, and the 
President of the Board of Trade for the time being. 
The qualification of the elective members is the pay- 
ment of dock rates to an amount of not less than 4/25 
per annum, and the qualification of the Dock electors 
is the payment of dock rates to an amount of not less 
than £710 per annum. The position of the elective 
members of the board is an honorary one, but the 
services of the most influential representatives of the 
trade and commerce of the port have always been 
obtained without the slightest difficulty, and it is widely 
recognised that as at present constituted the board 
worthily represents all the interests concerned. The 
duties of the board include the levying of dues on ships 
frequenting the port, and on goods landed in the port ; 
certain conservancy rights and duties which had been 
exercised by the old trustees; the control of the 
pilotage of the port ; the control of the landing stage 








harbour lights. it 
will be admitted that the duties are comprehensive, and 
some surprise may be felt that such a comparatively 
small board should be able to administer such a variety 
of work, but there can be no question as to the effici- 
ency of the board’s control of the affairs of the port, 
and it is not too much to say that their efforts have 
made Liverpool one of the most perfectly equipped and 
up-to-date ports in the world. 

The Dock estate comprises 75 docks and basins, 
having a water area of 575 acres, in addition to which 
there are 19 graving docks. The total area of the 


estate amounts to 1,677 acres, with a lineal quayage of 
30} miles. The board also owns a fleet of hopper 


barges, dredgers, &c., the approximate value of which 
> no , i 
i The total amount expended on capital 


is A,020,000. 

account to July rst last is shown as £,27,717,254, which 

amount was provided as follows, viz. : 

£ 
NOUEE Se disticues éntucunteSaccucawadas eal CR 
ARIES uo bticcarcnuas er awe 2,626,042 
Promissory notes ...... Maiees icedeader 500,000 
Debenture stock ...........- cenmencled - 91,172 
Sinking fund...... ceGekd ve enewaweeedes 3,565,280 
Sundry credit balances ........cccecece 1,572,472 
27,717,254 


The financial position of the board is a very strong 
one. Upwards of 43,500,000 has been expended upon 
the Dock estate, in respect of which there is no charge 
for interest. The sinking fund has been accumulated 
out of the surplus profits, and it has been the practice 
of the board for many years past to transfer the sum 
of £100,000 per annum to this fund. In addition to 
this, fire and marine insurance and depreciation ac- 
counts, amounting in all to upwards of £/1,800,000, 
have been accumulated out of revenue. 

The revenue of the board for the vear to July 1, 
1904, amounted to 41,668,412, and the working ex- 
penses to £,698,328, leaving a balance of £970,084. 
The interest upon the bonds, annuities, Xc., amounted 
to £810,096, leaving a net balance of 159,998, out of 
which £100,000 was carried to sinking fund account, 
£.30,000 was set apart to meet poor and other local 
rates, and £29,988 was carried to the unappropriated 
receipts account. The total tonnage which entered and 
the total tonnage which left the River Mersey during 
the year amounted to 31,252,482 tons. 

There is one matter with regard to which it seems 
tous the policy of the board is a mistaken one, and that 
is in its present method of issuing bonds. There are 
no less than 17 different classes of bonds bearing in- 
terest at varying rates, from 44 per cent. to 24 per 
cent., in addition to which there six different 
classes of the so-called annuities, with rates varying 
from 3} per cent. to 2} per cent. And not only do the 
bonds bear different i they vary, too, 


are 


rates of interest, A 
in their currency, so that the bonds have to be bought 
and sold upon a yield basis—-the present rate being 
about 374 per cent. The consequence is that a some- 
what serious obstacle is placed upon the negotiability 
of the bonds, and the board has to pay a higher rate 
than it would otherwise have to do. By their Act of 
1899, it is true, the board obtained power to create re- 
deemable stock to be called ‘* Mersey Docks and 
Harbour Board Debenture Stock,’’ for raising money 
and for the redemption and conversion into stock (by 
agreement, but not otherwise) of the bonds and annui- 
ties—-the amount of stock to be given tor an annuity 
or bond is the amount agreed upon between the board 
and the holder. Of the amount of created 
(£.5,000,000) only 491,171 has been issued to date, 
so that the board can hardly be said have made a 
serious attempt to consolidate its debt. 


stock 





ARGENTINA. 
(FROM OUR OWN CORRESPONDENT.) 
BUENOS \YRES, September 
CONGRESS AND FINANCE. . 
\Wirhin the past ten days the Argentine Congress has 
legislated hard and fast and loose 
haps, be more appropriate terms 


-0. 


hast 


would, per- 
and established a 


oe eS recneer pean 
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ith tl im- 
understood w ish 


record for recklessness in 1¢ most 
porta 
of the 
be brought 
which will te 


for the complacent representatives of 


d dealing w 
nt interests of the Republic. The 
President-Elect that legislation this vear should 
to a within the ordinary session, 
rminate 30th instant, was sufficient 
the people, 


clos: 
1 
on tre 


and 


motion was at once made in the House ot Dopuitien 
that the Budget for the present vear should be declared 
in force for the coming one, with whatever indispen- 


sable alterations be found The 
lin 


might 
Committee ot 


necessary. 


ance the House at first made some 
show of resistance, but, having naively submitted that 
it had not had time to go fully into the estimates of 
the Minister of Finance, it was forced to vield to the 
current, and the Budget for this vear was voted for 
1905, without even an approach to discussion. So 
there is practically no difference between the Budget 
proposed by the Executive and that voted in such a 
hurry. The public are willing to condone the unseemly 


haste, knowing full well by experience that discussion 


of financial matters by Congress invariably ends in 
increased — public expenditure. The Extraordinary 
Budget presented bv the Finance Minister-—some 
$37,000,000 currency to be spent on public works and 
paid for by fresh —— s of Internal Bonds——was not 
even mentioned in the hurry-scurry of getting through 
the ordinary estimates. It was not necessary, how- 
ever, or of much use, to mention it, as this formidable 
addition to the public expenditure is sanctioned by 
what are called ‘* special laws.’’ The sale of the pro- 
vincial port of La Plata to the Federal Government 
for $4,800,000 gold, and the extension of the Mora- 
torium for the Buenos Avres Provincial and Hypothe- | 
cary Banks were voted in the same fashion as_ the 
Budget : but the further delay granted to these two 
most unfortunate concerns was only two year plac 

of twice that time asked for by the Government of 
Buenos Ayres Province. .\s previously mentioned in 
these lett rs. the sale of the port ot La Plat to the 

nation is the consideration agreed on for the port 
of the official candidate of the Republic by thi pP ovince 
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the 
Re ‘public 


Premier 


its 


hninent 
poverty 


| aoe ; Gove the Province of 
|' the pleads to Cedula-holders at 
a moment when its revenue is flourishing and increas. 
ing, when its debt service has just been reduced by 
half-a-million gold dollars ve “arly, 
contemplating the construction of over 


r Or 
’ 
is 


over and when it is 


a thousand kilo- 


metres of State railways. It is not easy, for the 
moment, to foresce what will be the upshot of this vexed 
Cedula question. Governor Ugarte has repeatedly de- 
clared, ear his Finanee Minister, that the Pro- 
Vincial Government will not improve on the Bemberg 
offer. If so, the Cedula-holders must wait. till a 
Governor more zealous for its financial honour and 
credit rules in La Plata, which will be in May, 1906, 
REVENUE AND EXPENDITURE. 

In addition to the hasty sanction of the foregoing 
measures, new railway projects for nearly 5,000 kilo. 
metres in the Provinee of Buenos Avres have been 
sanctioned, and the Pension List considerably added 
to, whilst er ints to the several provinces for chari- 
table and other purposes have been largely indulged 
by the National Legislators. In fact, the closing davs 
of the present session are proving to be a veritable 


iturnalia of wild and inconsiderate legislation, which 
shows. ci ‘lusivels that th new blood infused into 
Congress at the last clections is quite as vitiated as 
the fluid that has done so much financial and other 


mischief within the past lustrum. The reckless policy 





of committing the country to extra expenditure on such 
a larg ‘ale for public works its all the more —_— 
ous, as the revenue is not expanding tn latter half 
} of the vear so much as was expected. The Customs 
receipts not responding even to the cautious antici- 
pations of the Finat Minister in his Budget Mes- 
sage to Congress, and are now only about a million 
and a-quarter gold dollars over thi for the first nine 
months of last y and it is unlikely that they will 
show any senstbl increa in the last quartel ot the 
Year. 
, THE PASTORAL AND AGRICULTURAL INDUSTRIES. 

\s matters stand ai present the financial position 
which President Quintana will inherit) from the 
present Administration will not be quite an easy one, 
and the next grain harvest will be a main factor in 
determining whether it is to become better or worse. 


of Buenos Ayres, whose 60 representatives in- the 
Electoral Colleg plumped *’ for Dr Ouintana. The 
bargain is a verv bad on indeed, fer the National 
Treasury, as the port of La Plata has long since been 
abandoned hv the great lines of « nel and 
will require the expenditure of many million put it 
in ondition to attract them back to it the pro- 
portion of the Foreign Debt of the province to  b« 
assumed bv the nation in payment for this ess port 
will impose a tres vearly burden on the lederal 
Treasurt r $530,000 gold ; and this amount was 
not take into account in the hurry of \ yr the Bud- | 
get, so 1 il | eq ent hortazge to. be 
in ick ire ( 
BUENOS AYRES CEDULAS. 

\s ( NM ratvoriun \ hi h bar > 1 rig it ot 
the Ced -holders lO two vears mire from 
January 5th next, the polity taint Is in 1 Iso, the 
reduction of the further term) asked (four vears) by 
half beine more to sav ppearane ive the mark 
-——than cx deration for the credit The Committce 
ot Deten rere Were not quit hapy yin th mode of 
opposing the ren lL of the Mor lun, as, when 
endeavot ¢ to enlist the influence of the President of 
the Repul Tb 1 favo ot their « , the told Hi 
Excellence. lat hev did not « iyye : furtl delay 
oft one ei oO ei ( Lin Pr vin i Gaovernn it timc 
to make : compromiss with Cedula creditor 
The Defence Committee would have been better 
advised had they insisted on the official liquidation 


being brought to a close, and opposed the Moratorium 


member 


At the present moment the agricultural prospects in 
all parts of the country could net possibly be better, 
but the fickleness of the weather is always a danger, 
and locusts are now appearing in the wheat regions in 
greater numbers than many vears past, although 
the spring temperature is not vet high enough to 
justils an in on of the destructive insects on a for- 
midable scale. TI Is, as vet, however, no alarm 
apparently, and it is teo carly in the season to deter- 
mine whether the danger from this source is likely to 
devel p further or not. The condition of the flocks 
also promises an excellent wool clip, and shearing will 
}commence next month. In fact, the material prospeets 
of the Republic and its wonderful powers of produc- 
tion have never before been in such striking’ evidence 
as at the present momet The cattle show held here 
last week revealed such a condition of pur -bred stock, 
that it wes acknowledged by the most competent 
judges that the prize bulls could scarcely be beaten, 
even in England, and the prices they fetehed fully justi- 
fied this view. In his sy] h when opening this most 
esstul show the President held out some hope that 

the export of live-stock to England might be renewed at 
some future date; but he laid stress on the fact that 
it pays much better to export meat in a frozen state, 
and still more on dairy farming being the future main 
source of profit for the pastoral industry of the Re- 
public. “The adaptability of the country for rearing 
pigs on the same large scale as in the United States 
was also referred to by the President, who closed his 
address with the following hint to his successor to do 


as unce tutional, which many prominent 

of the Argentine Bar hold it to be. It is in the highest 

deg editable for Congress have grant d this 

fresh Ae orium without the slightest enquiry into | 
the pr condition of the two banks benefited, 

which stopped payment 15 years ago, and have been 

voing through a mock liquidation for 10 years. With 

barefaced dishonesty of purpose and glaring incon- 


er — 
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| 
| 
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——$ —— 


do himselt his 
Administration : will needful for us 
markets for production and to extend 
‘ady open, for which purpose it will 


unwilling to 
It 


our 


what he was unable o1 


second be 
to open new 


those which are alr 
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yrobably be necessary to revise our custom-house laws 
al our tributary system in general, since we cannot 
boast of having adopted the best system, nor can this 
be Sie red as unalterable, subject, as it is, to receive 
the amendments ‘nded_ by which 
will be possible now that peace been 
esti iblished and with the 


recomme experience, 
and order have 
progress accomplished by the 
nation. 

THE MONEY MARKET. 


There is mothing of moment to report of the money 
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the various companies showing much 
In the aggregate, however, there is a sen- 
sible diminution in the net profits as compared with 
the previous year. We are able to tabulate below the 
profits and dividends of ten companies, and in the aggre- 
gate the earnings declined from £129,501 to £93,052. 
The difference is, however, accounted for by the falling 
off in the profits of two or three companies, though there 
is no uniformity in the results obtained by the others. 
The statement is as follows : 


made known, 
diversity. 


market, which is easy again after a brief hardening ot --—1903-4.—— —1902-5.- 
the rates. The advent of the new Administration ts | oe Div M4 Di 
° - ~ Out, e e ‘ 
looked om with much hopefulness on ’Change; and | £ 4 ¢ o 
the Cc rop and € lip prospe cts are so On rd that cheaper | Albert Eadie Chain se 7,582 a 6 LOM 44 nil 
money is expected. The stock of gold coin in the | Eadie Manufacturing.... 30,685 .. 12)... 14,692 .. 6 
“ co aun iene a we : Mnfield ....... 11,431 5 Saye .. 5 
Conversion Office ts again increasing, its lowest point | “a se teeeeeeees 5 a : 
having been something over $40,000,000. | Joseph Lncas ae to W079 .. 5 .. 12097 .. : 
arene : J. B. Brooks and Co. .... 12,363 5 «ss FG .. 8 
URUGUAY. | INGW PIU <6 ccc cccces 8,117 ee 5 ee 8,200 ee 2 
; ; Big eee ececccee - *4,453 nil .. 19,275 .. nil 
The fratricidal war in the neighbouring Republic of | Raglan ............ cee RAG ce SE es 342 =... nil 
) y i I aid ci +1369 nil 13,081 .. 10 
U ruguay has come to an end, and Ee ace Was signe d to vag eT 7 , 
day. The terms granted to the rebels are liberal, and | Redge-Wh itworth ....., —_ © De AIS - OS 
likely to ensure .a long period tranquillity. | 93052 .. 129.501 
[leven months. t Loss 





BUSINESS NOTES. 


War Premiums.— The considerable business done in 
war risks at Lloyd's within the last few dayvs—so con- | 
siderable that brokers might be heard to sav there was | 
nothing else doing—allustrates forcibly the burden 
which even the fear of war imposes upen commerc 
Premiums of 15 guineas, and even up to 20 guineas per 
cent. have Jatterly been paid, against the risk of this 
country and Russia being at war within a month. A 


man has entered upon plans which war would frustrate 


He is suddenly confroated with the possibility of war, 
and cons« quent he VA loss. To ‘°° he dye ** before it is 
tco late, he COMDE aide with fortune, and pays down 
his 15 or 20 guineas per cent. His anticipated profit 


vanishes, and gives place to a certain loss. His neieh- 


bour also has a scheme on hand, but it 1s not so far 
advaneed, and can be stopped when the war cloud 
appears. In both eases business is interfered with, and | 5 


Under the 15 guineas premium 


outbre als 


country suffers. 


referred to the 


the 
insurance 
total loss. 

‘ble. 


loss po Sit 


of war constitutes a 
In other cases the outbreak only makes a 
ol the premiums ari 


Vessels and their cargoes have become exposed 


and here, course, 


lower. 


to the risks of war, from which they may or may not 
actually suffer. Hulls of British steamers, not going 
to Japan or Northern China, were recently insured for 
the vear against war risks at 5s or cent. per annum, 
and many insurances were effected on c: ryoes to and 
from all parts of the world at sasaiiaaden varying from 2s 
to 25s per cent., according to the vovage and other 
circumstances of the case. The present war rates, so 
long as they exist, handicap British shipping and 
damage British trade. While, however, this is a re- 
grettable fact, the experience of the last few days 


the value of the prince iple 
presacns, 
. The 
rt; the m 

‘to ship, and even enter into delicate 


affords a new illustration of 


insurance. If business suffers from 
would 


shipowner need not keep his vessel in ps 


of war 


without insurance it become a gambk 


chant mav continu: 


operations which require continued peace for their suc- 
cess, having first taken care to provide against n- 
tingencies by insurance. Happily, we have a large anc 
free market for marine insurance tn England, the best, 
indeel, the world. This market depends for its suc- 
cess upon a prosperous British trade, and, at the same 


} 


time, it promot such trade 


-half 
SOr12s 


Cycle Companies’ Profits.—-lully one 
panies engaged in the cycle 
have issued their accounts 
comparison of the results 
them as any sort 


the com 
‘es indus 
past season, anda 
difficult to accept 
that have yet to be 


and ac tries 
for the 
leaves it 


of guide to tho 





The components and accessories companies have done 
rather better than the cycle companies, though even to 
this there is an exception in the case of J. B. Brooks 
and Co., the sadc lle-makers, whose profits have declined 
from £17,472 to £12,363. The Eadie companies show 
a remarkable improvement on the year, which seems to 
indicate that B.S.A. fittings, popular as they are, possess 
| no monopoly in the favour of cyclists. The success may 
| possibly be partly due to the extended use of variable 


gear arrangements, a particular description of which 
has been persistently advertised by the Eadie Com- 
pany. The Infield makes the best comparison 


among the cycie companies proper, and while the New 
Hudson has about maintained its results, there is a 
heavy falling off in the Premier and the Rudge- 
Whitworth, which is by no means fully accounted for 
by the fact that the accounts of these two companies 
cover oy It months, they having decided to close 
' their books at July instead of August 31st. The 
drop in the case of the Rudge- Whitworth is particul: arly 
striking, 1 having been the best in its history, 
| while it seems probable that 1903-4 has been the worst. 
|The P maint ompany pays only a half-year’s prefer- 

and though 


31st, 


9 


JOL- 3 


| ence dividend out of the past year’s profits, 


on cond half-year was not due until the end of 
August, a month after the accounts were made up, the 


amount required was 44,687, while ate: balance carried 
forward was only £2,664. The Rover Company has 
made an actual loss on working, w!} hile. in the previous 
year it paid 10 per cent. Among the ten companies 
there are three reductions of dividend and two increases, 
and the allocations out of profits for reserve and other 
purposes this year amount to / 231235 while last year 
the sum similarly applied was £ 34,501 


The Rhodesian Banket Company. 


of banket in 


The recent reports 


of discoveries Rhodesia no doubt helped 


{to instil hope into the minds of those investors who, 
latter becoming financially interested in the develop- 
ment of that country, have so far experienced nothing 
aa disappointment. \ company has now been 
launched for the purpose of dealing with these dis- 
coveries, and the method ot its flotation, however | 
beneficial it may prove to the vendors, appears to us 
to be highly objectionable and calculated to prove 

riously detrimental to the interests of a country 


| which is already in disrepute with the 
The Rhodesian Banket Company 

| without a prospectus, the shares being pl 
' market at a premium of over 
circumsta 


investing public. 
has issued 
the 

Purchasers 
the 


been 
aced on 
100 per cent. 


in these nees cannet fix upon directors 


the responsibility that would fail upon the board if a 
prospectus had been issued, and the board, moreover, 


disclosures 


Of 


escapes the necessity of making the 
vided for the Companies Act 


pro- 


Dv ot 19900. 





the 
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| > 1° 9 . 1 a ; 
| £200,000 which constitutes the share capital only 


£80,000 is set aside for working purposes, the vendors 
ss 
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taking no less than 210,000 shares, in addition to 
|| £10,000 in cash. If all the shares are ultimately 
|| worked off on the public at £72 each this will raise the 
I! market capitalisation to 000,000, and it is on that 

sum, and net on the nominal capital, that the holders 
|| will expect to receive a substantial return. If they are 
disappointed, and disappointment has hitherto been 

the rule in regard to Rhodesian mining ventures, the 

result will be to make it more difheult than ever to 
|| induce people to put money into the country. And | 
this is a difficulty that has already given rise to many 
| 


complaints, as is shown by the annual report of the 


'} Rhodesian Chamber of Mines, which came hand 
week or two ago. If people purchase shares in 
|| prospectusless companies with their eves open that 1s 
their own affair, but it is well that the attention of 
|, those who are not familiar with such operations as 
|) ** making a market ’’ should be directed to the methods 
adopted by promoters who float their ventures in the 
way described. 


(| Settlement of the ‘‘Stripped ’’ Tobacco Question. 
|; Customs authorities have at length come 
in reference to the difficulty 


The 
to a decision 
as to whether ‘* butted ”’ 


| under the Finance Act of 1904. By a general order 
i; issued from the Custom House on October 2oth, 
\| officers and others concerned are instructed as 
| follows :—‘‘ (1.) Subject to the exception made in 
| respect of *‘* butt*ng,’’ as stated hereafter, all leat | 
|| tobacco imported, the leaf of which is not complete by | 


j! reason of the removal of the stalk or midrib or 
| portion thereof, is to be deemed to be stripped tobacco 
\ as provided by Section 2 (3) of the Finance Act, 1904, 
| and the higher rate of duty is to be levied accordingly. 


| (2.) Leaf tobacco which has been ‘‘ butted’? abroad, 
| but is otherwise compicte within the meaning of the 
preceding paragraph, is to be admitted on importation 
| at the lower rate of duty, as unstripped, provided the 
officers are satisfied that the portion of the leaf re- 
moved in the operation of ** butting ’’ does not exceed 
one-tenth of the estimated length of the entire leaf, 


measured from the tip to the point where the midrib is 
assumed to have joined the main stem of the plant. 

Other clauses of the order provide for an appe al to the 
Board in case of dispute and for the operation of but- 
ting to be performed in bond. The esse ‘ntial para- 
graph, however, Clause 2, quoted above, which 
s a somewhat gencrous interpretation to the defini- 


| 

is 

\ 8! 

}| give 

{| tion in the Act by permitting one-tenth portion of the 
length of leaf to be removed. The decision releases a 
large quantity of tobacco that has been retained in 
bond pending the solution of the difficulty, and is satis- 
factory as putting an end to the uncertainty that pre- 
vailed in an important branch wi the tobacco trade. 

the yield of the increased duty 

admission of the butted article 


Incidentally, of course, 
will be reduced by the 


as unstripped tobacco. 





East Indian Railway Annuities and Income-Tax.— 
The judgment delivered on Tuesday by Mr Justice Jelf, 
in the case of the East India Railway Company versus 
of State for India, thoroughly 
equitable one. The question at issue was very simple. 
In 1878 the Government agreed to purchase the com- 
pany’s undertaking at £125 for each £100 of capital 


the Secretary was a 


the purchase-money to be met by annuities pay- 
half-yearly. The Secretary tor India, however, 


deducted income-tax from the whole of the annuities, 
irrespective of the question as to how far they repre- 
, 


stock, 


able 


sented interest and how far they represented capital. 
The company now sought to recover so much as might 
still be legally recoverable £53,787, which they 
maintained had been illegally de duc ted, and also asked 
for a declaration that the half-yearly payments were 
partly instalments of the purchase price and partly 
Mr 
holding 


ol 


interest on the unpaid purchase-money. 


Jelf found for them on both points, 


Justice 
that the 
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facts in this case brought it within the decision of the 


House of ] .ords in the ; 
Railway a 


iction of the Great Indian Penin- 
the for India, 


sSuia unst 
was decided ane if a 


payment of capital by 


Secretary 
‘alled annuity 
instalments, in so 

apital, income-tax, This 


ieW Is so equitable that it is astonishing the Secreta 


when it 
is really a 

it is not lik ible, 
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part 


far as itis a payment of ¢ 


of State for India should have it 
time. 


contested a second 
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Japan’s Foreign Trade. 
Japan's foreign t 
the 


The statistics relating to | 
rade during the first eight months of 
issued by the Department of Finance, 
indicate that the war had not up to the end of August 
checked the 
lopment. 


current vear, 


country’s commercial and industrial deve- 
The total exports amounted to 5,727 
yen, compared with 179,015,518 ven last vear, and the | 
total imports to 234,505,482 ven, 


189,59 


against 225,456,025 | 


yen. \s regards exports, there were increases of | 
11,929,743 ven and 3,451,044 ven in manufactured 
larticles and half- wrought — articles respectively, | 
and a decrease of 5,430,578 ven in raw pro- | 
ducts. The exports of silk tissues increased by | 
6,385,000 ven, and cotton tissues by 1,098,118 
yen; but raw silk was __ practically stationary, , 
| the figures for 1903 being 41,841,398 ven, and for the | 
present year 41,813,441 ven. Coal exports decreased 


tobacco is to be regarded as stripped or unstripped | 


| refined 
| crease of 9,019,457 yen is shown. 


. | Raw 
ol some 


to the extent of 2,878,239 ven, and those of coarse and 
copper In imports an vet, 


7 


by a 3371504 yen. 


the extent 


of 
ven, 
yen, 


‘ 


Raw cotton fell to 

of 4,862,790 yen in the eight months, and | 

shirting and cotton prints were down by 4,104,423 yen. | 

wool, however, shows an increase 2.667 e¢8 
steam vessels 6,081, 131 ven, kerosene oil 5,971,428 } 
and ‘* others 15,377,720 yen. There were also | 
apprec iable increases in machinery and engines, but the | 
imports of rice decreased by 3,430,181 ven and oil-cake | 

by 5,480,076 yen. 


India as a Market for Tea.—The final report of the | 
Indian Tea Markets Expansion Commission, which has | 
just been received here, gives an account of the efforts | 
made during the past three vears to create a demand! 


for Indian tea among the natives of India. The Com- | 
mission was the outcome of a suggestion by Lord! 
Curzon, and Messrs Andrew Yule and Co., of Cal-} 


cutta, were appointed commissioners, the project being | 


backed by the Indian Tea Association and a number 
of leading firms. The Tea Association made a grant | 


of Rs.40,000, other subscribers found Rs.48,780, and, 


in addition, 438,193 Ibs of tea, valued Rs. 104,01 3, | 
. @ . . ' 

were given for the purposes of the Commission. The | 

work of popularising tea as a beverage among the 


people appears to have 
enterprise, 
through the 


while 


been carried on with consider- | 
two european travellers being 
villages to interest: small the | 
at the Delhi Durbar, and at fairs and | 
other festivities, practical demonstrations of brewing | 
tea were given by Indian assistants, 


able sent 
traders in 
business, 


who explained its | 


excellent) qualities to the people. No fewer than | 
553445447 pice (fd) packets were sent out and ap- | 
parently sold, this being considered the best means of | 


placing the tea within the reach of the poorer classes. | 


The Commissioners, moreover, report that, to induce | 
these classes to drink tea habitually, it must for some 
|} time be sold at a very low price, say, 3 annas (3d) | 
| per lb. The work of the Commission came to an end } 
on July 3rst, and Messrs Yule state that the advance 
in the price of common tea since the time when 
Indian growers were seriously cqntemplating non- 
manufacture of a portion of their crop has led 
to indifference about eultivating a market that in 
the immediate future offers so poor a return as that 
of India. Over-production, however, they add, quickly 


overtakes the Indian planter when prices are favour- | 
able, and they suggest that the distress caused by over- 
produc tion will lead to further efforts to create a market | 
in India, and predict that these elforts will ultimately | 
be crowned with success. | 
‘ 
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Wills and Bequests.—The Lilustvated London News 
gives the following list of wills proved, with the amount 
of personalty in each case :— 





Mr George Willis Venson, late of 6 Connaught pla 
ime PAPE ckcs6 cba chew ne wned <Cnkdeeedeunaneuneeeews 209,711 
Mr Ralph George Price, late of 26 Hyde Park gardens .. 190,081 
Mr Joseph Rob; nson, late of Ingleside, North Shields 109,576 
Mr W1 lliam Hain ss, late of Che Cedars, By fleet .. cece . 31,864 
WE regret that, in conse quence of a clerical error, the 
raflic return of the Burma Railways Company was 
wrongly stated our Note last week on Indian Rail- 
way dividends. The gross receipts to June 30th 
should have been given:—1g04, #£.947,964; 1903, 
. SHO ,« 05 : mere ase, # '87 ,O59. 
‘~~ ~ . 





Foreign Correspondence. 
FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 
Paris, October 27. 
The returns of the Bank of France for this week, las* 


week, and the corresponding week of last year are as 
follows :— 
Eanes. 

( » 1904. et. 20, mem Oct. 29, 1£03. 

f c 

Capital ofthe Bank ...... 182,500,000 0 182, 500,000 0 182,500,000 0 
Profits in addition to capi- 
tal(Art.8,Law of June9, 

BONED dcdawcbaacccnarcas 8,002,313 54 8,002,313 54 .. 8,002,313 54 
Reserve of the Bank and 

Ste DEANCHES .ccccccses 22,105,750 14 22 105,750 14 22,105,750 14 

Reserve of landed property 4,000,000 0 4,000,000 0 4,000,000 0 

Special Reserve .......... 8,407,444 16 8,407,444 16. 8,407,444 16 

Notes in circulation ...... 4,290,220,375 O ..4,315,3529,110 O .. 4,290,497,060 0 


nterest on securities trans- 


ferred or deposited .... 21,908,841 72 25,191,149 75 .. 21,487,258 20 





Bank notes to order, re- 
ceipts payable at sight 10,505,057 83 10,199,469 79 9,782,157 1 
Treasury account current 
a 255,161,253 92 .. 214,330,187 96 216,977,207 44 
Uurrent accounts, Paris 468,040,004 81 454,461,583 94 361,312 504 15 
Do branch banks ...... 72,06',701 O 656,940,356 O . 73,424,895 0 
Dividends payable ........ 1,965,307 91 2,014,482 91 .. 1,885,024 41 
Discounts and sundry inte- 
WEE wsnes cs wannesacnnn 7,499,479 45 .. 7,103,028 56 .. 8,460,517 61 
Rediscounted the last six 
PEND 60s keccuncceavas 1,462,991 40 1,462,991 40 1,490,087 15 
DOIIED ckcctdviscccricess 101,272,901 55 84,627,.05 0 83,377,733 60 
SOU cavecvcsess 114, 402 43 ..5,386,674,971 15 .. 5,295,709,952 41 
CREDITOR. 
Cash in hand andin branch f c { c f c 
EME ccanwonncicsuncs 3,708.865,177 11 ..3,711,522,150 20 ..3,522,573,034 13 
Commercial bills overdue.. 54,722 20 .. 32,629 55 45,446 64 


Commercial billsdiscounted 


in Paris not yetdue .. 304,595,741 53 275,698,072 91 51,611,761 62 
Wreasary DING ...cccccscee 37,139 42 oe 133,528 48 
Commercial bills, branch 

MENED -undidaccusvecess $21,819,654 0 363,215,114 0 441,686,867 0 
Advances on deposits of 

DIO vnccusecgececess 350,000 0 és 379,000 C 

Do in branch banks .... 2,426,100 0 2,426,100 9 ee 
Do in public securities .. 175,755,540 31 180,162,113 85 163,148,729 53 


. J 
Do by branch banks .... 527,190,956 0 295,792,617 0 


Advance to the State (Con- 


517,928,561 0 











ventions, June 9, 1857, 
and March 29, 1878).... 180,000,000 0 180,000,900 0 180,000,000 0 
Government stock reserve 12,980,750 14 12,980,750 14 12,980,750 14 
Do disposable .......... 99,568,978 93 99,568,978 93 99,626,893 22 

Rentes Immobilisées (Law 
of June 9, 1857)........ 100,000,000 0 100,000,000 0 100,000,000 0 

Hotel and furniture of the 

bank and landed pro- 
perty branches ........ 28,093,555 96 28,051,614 68 .. 26,700,610 26 
Expenses of management... 4,560,392 24 .. 4,540,841 62 .. 4,916,935 21 

Employ of the special re- 
GORUE ccccecescecceseces 8,407,444 16 8,407,444 16 8,407,444 16 
DUNNE o ccinccciccccccece 89, 272,845 44 92,878,205 11 120,904,534 2 
OME hcccccsedensden 5,114, 402 43 ..5,386,674,971 15 5,293,70S,952 41 


The above return, ae with that for the pre- 
ceding week, exhibits the following changes :— 


INCREASE, 
Francs. + 
Treasury Account .......ccseerereee eocrecce 40.531,066 = 1,621,242 
Private deposits ....-csccscccccccccccoree eee 38,702,746 = 1,548,110 
DisCOUNKS .ccccccccesccccccesscocecesccovece 87,339,548 = 3,493,574 
DECREASE 
Francs. £ 
CGB 6ovicc cc ccackdanevedeccceescdecsnts «See 1,001,349 
Cash ....cccccccccccesccesecces Corecccoceccee 2,656,975 1.6,279 
BANK OF FRANCE RATES % 
Discount ...cccccccccccccccccccccccvesecocsecceccce eee 3 
Advances 0n bullion ....ccccccccccccsccccecccccece ee l 
Advances ON PUbLIC SECUTILICS .eeeeeeeceeesenceess ee 3+ 
The London exchange has declined a point on the 


week, to 25f 11c. Private discount is firmer, at 23 per 
No gold with 


taken place, but a consignment of £240,000 from New 


cent. movement foreign countries has 


LT 








York is expected next week. This operation is scarcely 
likely to be followed by others, as a bare profit is possible, 











and Germany is now making her purchases in New 
York. The Bank reserve nas declined £81,094. The 
cash to-day and last week was made up as under :— 
Oct. Oi jou —~, Ce —Oct. 20. — 
Frances. £ Franes. 
Gold .. 2,608.847,149 =104,353,886 ..2.610874,502 = 104, 434, 980 
Silver .. 1,100,018,028 44,000,721 - 100, 647,648 = 44,025,906 
3,708,865,177 =148,554,607 ..3,711, 522, 150 =148,460, 886 
The following were yesterday’s closing prices and 
the variations on the week :— 
Oct. 27 Oct. 20. 
Par. o1.-¢ f e¢ f oc 
Three per Cents....... 100 .. 97 65 .. 98 5 0 40 
Redeemable Threes .. 100 .. i | ne 0 20 
Ktalian cececccccccece I. 1IGDW .. 1GBSD — OS 
Austrian Gold 4%.... 100... 101 0 .. 1012 0 25 
Spanish Exterior oe ID oc a ee 87 65 — 070 
Russian Old Threes .. 100 .. 7035 <« 76 25 — 0 40 
Turkish Fours ...... 100 .. 85 874 .. 86 574 — 0 70 
Egyptian Unified .... 100 .. 10870 .. 10855 + 015 
Bank of France Shares 1,000 .. 3900 0 .. 3840 0 +60 0 
Banque de Paris...... 500 .. 1,240 0 .. 1,255 0 15 0 
Comptoir d'Escompte 500 .. 608 0 .. 609 O 1 0 
Crédit Lyonnais...... 500 .. 1140 0 ..1,141 0 — 1 0 
Crédit Forcier........ 500... 721 0 -- 7280— 70 
Suez Canal .......... 500 .. 4,385 0 .. 4,435 0 50 0 
Northern Railway.... 500 .. 1,755 0 .. 1,765 O 10 QO 
Western Railway .... 500 .. 882 0 .. 882 0 ee 
Orleans Railway...... 500 .. 1,453 0 .. 1470 0 17 0 
Eastern Railway...... 500.. 918 0 .. 926 0 — 8 0 
Lyons Railway ...... 500 .. 1360 0 .. 1,375 0 15 0 
Southern Railway .... 500 .. 1,165 0 ..1162 0 + 3 0 
wo Tmtos Ord. access BO ee 1465 6 4148 6 — 9 6 


The following were to-day’s closing prices, with the 
variations on the week, in stocks and shares not com- 
prised in the table above :—Brazilian Fours 78f goc, — 
joc; Portuguese Threes 63f 30c,-— goc ; Chinese Fours 
94f, — 50c; Ottoman Bank 588r, of; Meridional of 
Italy Rails 732f, + 2f; South of Austria Shares 8of 5o0c; 
— 50c ; Old Bonds 328f, — 75c ; North of Spain Shares 


177%, - 11f; Bonds 344f, + 4f; Saragossa Shares 284f, 
— of; Bonds _ Tharsis Shares 121f 50c, — 3f 50c ; 


Cape Copper 107f, +1f ; De Beers 458f 50c ; Chartered 
Company 38f some + 50c ; Consolidated Goldfields 172f, 

1f; Ferreira 528f; Geldenhuis 137f 50c, — 1f 50c; 
Geldenhuis Deep 280f, — 8f; Transvaal Land g1f 5oc, 
+ 2f50c; Buffelsdoorn 19f, — 50c ; Randfontein Estates 


78f 75c,— 2f 50c; Robinson Mines 240f 50c, — 7f; 
Oceana 43f, — 1f 25c Simmer and Jack 48f, + 
If 25c; East Rand Proprietary 206f socf, — 6f 5o0c ; 
Durban Roodepoort 74f 50c, + 1f 50c; Rand Mines 
267f 50c, — 3f; Lancaster 52f 75c, + 25c; Village 


Main Reef 172f, + 5c; May Consolidated 1oof 5oc, 
— if 50c; Robit inson Bank 33f 25c, 75Cc. 

Since 1855 five Universal Exhibitions have been held 
in Paris, at intervals, first of 12 years and afterwards 
of 11. A journal raised recently the question, inviting 
opinions by letter, as to whether steps should not be 
now taken to organise another great Exhibition, and 
if so, whether it should be held in 1911, with the usual 
interval of 11 years, or should be deferred to 1920. 
The majority of votes are adverse to the scheme, 
the disastrovs financial results of 
1900 are not forgotten, 


as 
the great show of 
and the ground still left over- 
run with rubbish and weeds is visible, both the 
Municipality and the State repudiating their obliga- 
tion to repair the damage. A practical lesson on the 
consequences of the 1900 Exhibition is given by the 
financial journal, the Rentier, which at the commence- 
ment of that year published a det led list of the com- 
panies formed for attractions in connection with the 


Exhibition where available. These were 53° in 
number, represented by a _ capital of 54,328 },000f 
(42,17 3,120), the market value of which before 
the opening of the Exhibition was  57,983,000f 
(42,319,320), and represented by 711,143 ordinary 
shares, 149,590 founders’ parts, and 10,000 deben- 
tures. The same journal has now given the financial 
results, from an investor’s point of view. Many of 
those companies disappeared without leaving “any 
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coal 
over their 


It may be 


traces, the shareholders passing the 
speculations, which left no assets to share. 
safely aflirmed that not one of the companies had any 
were the subject of judicial 


t re 
S ONL 


| profits to distribute, but 17 
liquidations, these 


severa 


representing a capital of 20,563,000! 


fF ® . 201. 


-—% 
~~ 


1 paid dividends of less than 2 per 
| cent. to 1 I 
' 


their sharel per 
cent., and the rest dividends varying from 3 per cent. 
The lesson of the Rentier is that, should the 
Government decide on organising an 
should 

doubt be 


1olders, three only above 20 


to 20. 
iexhibition in 


small capitalists beware of the 


would no 


IQII or 1920, 


to which they invited to 


shares 


supscribe. 














Returns of the pri duction at 


which for that branch of revenue runs from October 
Ist to Se ptember 30th, give a total of 2,163,288 hecto- 
litres (22 gallons) pure spirit for the vear 1903-4, 
against 1,051,904 hectolitres in 1902-3. The distillation 
is made up of wine 32,522 hectolitres, cider and perry 
4,141, farinaceous = substances 308,562, — beetroot 
1,054,102, m lasses 639,527, and oth substances 152. 


fhe inerease in the production ts attributed to the rise 
which ay raged 


half of 1902, 42f 13 
Same 


in prices during the last 
f 23c per hectolitre in the first 


1 


at the end of December of the 


two vears 


vear, and reached 


48f 19¢ in April, 1903. The consequence was the open- 


ing of new distilleries of beetroot, and the conversion 
of sugar manufactories into distilleries. The produc- 
me 7 

tion OF alcohol from beetroot rose from 499,965 hecto- 


litres to 1,084,162. 


The tables of Anglo-French trade in) September 


o 
shor importations from England amounting — to 
35,154,000f (£.1,4¢ 100), a decrease of 1,0 30,GOoo] 
(£65,200) on the ear, and exports 103,569,000f 
(44,142,760), an increase of 1,413,000f (456,520). 


nine months were  387,996,o0o0f 


/ 
and 907 ,334,0001 


imports, a 
This was a 


exports to England. 


~~. 


loss of 28,648,o00f (401,145,920) in the imports, and a 


gain of 9,141,000f (4,305,040) 1n the exports. There 
was a decrease on the year in the imports trom 


¢ 


I-ngland in coal, wool, woollens, and machinery, but an 


increase in cnemicals and iron cr steel ships. In the 
butter, 


there was 


French exports woollens, silk goods, wines, 
leather goods, and spirits decreased, while 


an increase in millinery and artificial flowers, raw 
7 f 


e fruits. 


$.077,000!1 (4.1,147,000) to 


4a) “~ 


sugar, eggs, and tab Also an increase fr 
22 342,0001 [<. 


in the exports of carriages, including automobil 


Kneland. 


ie eK 
The last of the 


Canal Company will 


heard of fora long time to come. \mong the assets ol 
d to the 
the two million lottery 

the public. Although 1 


i 
d States, and the 


the old company which pass 
620,000 of bonds of 
in 1888, not taken up bi 


he Unite 


liquidators have ci d to have anv interests in the 
( l, thev have obtained authorisation from a civil 
Court to put those ul ued bonds on the market, and 
a svndicate is said to have been formed to underwrit 
+1 } 1 + : a ee ’ 4) > ] ar 

tine The evident intention 1s to ftloat the bonds S 
1 1 + ] h 
otterv tickets, as authorisation was granted when thx 
Oriel ] SS ‘ ~ C 

niginal \ 

Ph ( hai wer O18 Dept Li¢ i hed thi VW Lilie Biil 
to authorise the Citv of Paris to raise a loan of 120 
millions (+ }, 500,000) to Ccalke Ove! the upply 

Fe Pr. 
of gas in the « pital, the monopoly for whicn to th 
present company expires next year 1 114 innual 

: ot 
charge on the loan must not exceed 34 per cent., in- 
cluding interest, redemption in 50 vears, and drawing 
Wi lottery prizes, which must not exceed 450,000! 
(4.19,200) annuall Phe Citv of Paris mav werk the 
x ; 

; : a ee 
monopoiv itsell, r DV association with a company. 
i e comp s the supply of lighting, heat- 
ing, and powe! by gas of any kind, or elect Vv, for 
the public services or private consumption. 

The dis n on the Income-tax Bill should have 
come on this week, but had to be pestponed in con- 
sequence of the indisvosition of M. Rouvier, Minister 
ol inance 
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THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 
New York, October 18. 
A. Vanderlip, of the National 


1 
bank in America, popularly 


rank 


Vice-President | 
City Bank, the largest 


s 


referred to as the Standard Oil Bank, could not have 


timed his address bet the Illinois State Bankers’ 
\ssociation at St Louis, to-day, to bette: advantage 
if he had known in advance exactly what the Wall 
Street stock market was yoing to ao. lor three or 


four days there has been a veritable boo: 


nin the Street, 
er of orders to buy stocks 
the la 
centres, and from hundreds of other places, 
i absent, 


arly 


and, judging by the num 


which have come in over the wires from all 


rere 
rs 


bitveaanne ial 
it that the public, so long 


it is only fair to admit ; 


1 1 1 1 . ; 
nas caugnt ti culative fever again. kor on 


umpaign in 


le spt 


live months now th yuli the stock 


market has been waged in an cffort to bring the publi 
in again, and after it had resulted in an average 


advance of about 25 points, a good share of the public 
he | Con- 


id four davs of enormous trans- 


to have taken the bait and rushed to buy. 
sequently, we have hi 
actions, great irregularity, and surging prices, the end 
which is not yet. 
When it was known that Mr 


the St 


Vanderlip was to 


Louis convention of Illinois bankers 


ittach d LO 


address 


ly 
hy 


for he is re- 
Standard O11 
people. His utterances, without clair ung to be such, 
are always so interpreted, and as the Standard Oil 
the most 
the 


would be listened to more eagerly, even on a 


especial interest his 


SDC ¢ 


earded as the official mouthpiece of the 


in the financial world is, by all odds, 


Secretary of 


influences 
powerful, not even the voice of the 
Treasury 
question of public policy with respect to Treasury 
\bout two vears ago, when there were very 


finance. ag 
who then foresaw the approaching financial storm, 


few 
Mr 


a southern convention of bankers, whi 


Vanderlip waved the danger signal in a speech to 
1 Was taken as 
the warning of those who control the Standard Oil 
never of 


like 


observers 


conservatism and cauti n were 
There 
financiers and 


millions, that 


ereater were several 


importance. re- 
2 | I 


dictions by far-secing other 
at about the same time, but, as explained, it was that 
which came from the Standard people which attracted 
the most Then came the reaction and liquida- 


notice. 
{ thousand 


Vi 


tion in the stock market, which cut 


million dollars off the value of our listed securities. So 


one 


far as may be seen, the bottom of the hill was reached 


about a year ago, since which time there has been a 


in business from the industrial and 
followed that in 
number 


moderate recovery 
commercial reactions which share 
| 


prices. ‘I 


was SQ, lest autumn. By 


Je 


le average price of a of active stocks 
May last the rise through a 
series of swings had been to 93, only four points, but 
last months tl 


five he manipulation of 
financial interests has been able to raise 


in the strong 


the average 
rice tO 113, er 20 points, without a reaction during 
ints. It 
all this in mind that the impression gained ground in 
and out of Wall Street that Mr Vanderlip’s St Louis 


address on October ith might contain something” oi 


hat period of as much as three pi was with 


the views of the Standard Oil party on the course of 


he stock market of late, or its probable movement in 
future—for whatever he 
emed as Standard Oil’s position. 


His address, { 


the near said, of course, would 


be ests 
herefore, must have come as in the 
nature ol a disappointment, if not, i deed, a shock, to 
the rampant speculative element, for he 


not only did 


not express any opinion on the probable course of share 


prices, but condemned tn no uncertain words any move- 
ment at this time looking to a speculative boom. 
Vhere 3 no mistaking the meaning Ol these Lour 
sentences ? 

Prices have shown a most substantial recovery, a 
recovery certainly in advance of what woule be 
Ve ited by the present actual condit S 

It is safe to say, however, that we are to-day in a 


ound financial position. 
Knceouragement to a wild speculative boom at this 


time when improvement is justified more by hopes and 
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jossibilities than by immediate actual conditions, 
might set the w hole peried of recovery back a month, 
six months, or a vear. 

‘A great speculative boom now is not what is 
needed. 

And if the significance which the public attaches 
to the address is deserved, it is of easy inference that 
the present whirlwind in Wall Street is, in the opinion 
of Standard Oj1l leaders, not only 
fruitful of danger. 
whether stocks will be higher or lower to-morrow, next 
weck or next month, he did not know, nor was he 
particularly — concerned. The fluctuations which 
marked the little surface waves were not matters of 
And right there was where he came 


It is, indeed, one of tie special dangers.”’ 


vy unwarranted but 
The speaker was free to add that 


much moment. 
to one of the me 


He said: 


‘“* T believe it is fair to assume that, generally speak- 


st interesting points in his remarks. 


ing, something like the rate of progress made during 
the past ten vears will be maintained during the coming 
decade. 
uncertainty given away to a securely fixed standard 
of value, 


Certainly the outlook to-day, with currency 


with a sound and satisfactory banking posi- 
tion, and with no left-over panic consequences to be 
reckoned with, as was the case ten vears ago, cer- 
tainly such a situation offers reason for the presump- 
tion that we are in as favourable position for develop- 
ment in the next ten 
beginning of the last.’ 

The significance of this he outlined in narrative form 
by references to statistics going to show the nation’s 
progress during the past ten which he in- 
geniously supplemented with estimates of like totals 


ten vears hence. 


years’ period as we were at the 


vears, 
These, the writer has taken pains to 


condense and tabulate as follows: 
(In Millions.) 


1894. 1904. 1914.* 
Population United States .... 68 .. $2 .. 98 
EGE WORIE Sckecennedncvice $75,C09 $106,000 .. $140,000 | 
OMY BOOED g5 ccc cwncwnaeuon 1600 .. 2,500 .. 3,400 
3ank circulation ............ nen ee CEE we 660 
National Bank deposits ...... 1,600 5,300 .. “ 
State Bank deposits....... <a 660 1,900 a 
All Bank & Trust Co. deposits 4,600 .. 10,000 15,000 
Railroad gross earnings ..... a ba .. 1,900 .. 2,600 
POVGIGN GFA i cicccccvciuss 1,500 .. 2,450 5,000 
National Bank loans ........ 2,000 .. Rtas ac 4,500 
Mineral products ...... Kaaes 650 1,500 .. 2,000 
eh: WEEIBOEE: - ckcxcuccccdenca 7 as 144... “a 


Mr Vanderlip's estimate. 

Mr Vanderlip’s running comments on the showing 
were as instructive as entertaining, and it requires no 
especial discernment to note how pronounced a_ bull 
he is on the outlook for material prosperity in the 
United States in the next ten As that begins 
to show itself, of prices will begin to 
reflect it, where they have not already discounted it. 


vears, 


course, share 





GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 


BERLIN, October 26. 


The return of the Reichsbank for the 22nd shows a 
continuance of the improvement already noted. This 
Is particularly true of the gold stock, which again shows 


a noteworthy gain. The increase Was ¢, 2,272,000, as 


~ 
vear ago, a consider- 
amount ol gold came in trom the home market, 
but the larger part, perhaps, came from London. The 
latter movement has maintained a considerable volume, 


compared with Z£:1,439,000 a 


able 


and consists now exclusively of bars, as the stock 
of German coin in the Londen market has ap- 


reduction of 
sooo in miscellaneous assets is largelv to be ac- 


parently been exhausted. A further 


i \~ 
AIS . : 
counted for by arrivals of gold from abroad, without 
new credits having been extended to importers to 


/ 


counterbalance the arrivals of gold. The continued 
shrinkage of this item in the account confirms the view 


week’s Economist, that Germany's 
imperts of gold will now decline. The metal stock of 


the bank has now risen to within 4,1,150,000 of last 


expressed in last 


year 


’ £.3,250,000 lower at the 
end of September. 


now have more 


s level, whereas it was 


The bank would 


$e eee 
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gold than a year ago, but for the fact that it has latterly 
introduced the practice of allowing the notes of other 
banks of issue to accumulate till the end of each month, 
when they are presented in bulk for redemption. The 
bank hand 4,2,100,000 of such notes, which 
will, within a few days, be converted into gold. 

Other items of the return make a favourable com- 
Discounts and advances were 
contracted by £.3,389,000, as against £/2,096,000 last 
year. The volume of discounts is now #/4,000,000 less 
than at that time. Deposits, on the other hand, 
scored a gain of only £,693,000, as compared with 
The total improvement, as indicated in 
the note reserve, was £5,065,000, as 
The note reserve now amounts, 
compared with 


has on 


#: 1,346,000. 
the gain of 
against £.3,765,000. 
however, to only £.3,650,000, as 
£,6,512,000 last year. 

As the month draws to its close the tension in the 
money market becomes still greater. The rate of pri- 
vate discount has touched 4! per cent., while 
money for carry-over purposes has gradually climbed 
ip till it reached to-day 4% per cent. Advances at call, 
however, can be had at 4 per cent., which is a slight 
improvement. The Seehandlung, too, is lending to 
December 20th at better rates than those here quoted. 
Foreign exchange rates still tend downwards. 

No considerable change in the course of trading on 
the bourse has been noted since a week ago. As the 
settlement arrangements proceed it is apparent, how- 
ever, that engagements are of greater volume than had 
been assumed, and this is one cause for the upward 
tendency of money. The wretched blundering of the 
Russian Baltic Fleet, together with its effects upon 
the public mind in England, has promoted the tendency 
to await developments, and the settlement has also 
worked in the same direction. New York has con- 
tinued to give a certain firm undertone to the Berlin 
market ; but even that influence failed to-day. Upon 
the whole, it seems that the bull movement in Wall 
Street is not comprehended here, and the uncertainty 
as to developments on the other side continues to exert 
a restraining influence upon investors. 

The shares of the Hamburg-American Line are still 
enjoying great favour. It seems certain now that the 
company will achieve much better financial results for 
the current vear than it did last year. The sale of old 
steamers to Russia will not only increase the company’s 
liquid assets, but it guarantees the improvement of its 
tonnage ; and, in fact, a number of steamers have re- 
cently been ordered in German yards for its account. 
The announcement that Director Ballin has gone to 
London for further conferences with the Cunard Line, 
with good prospects of adjusting all differences, has 
increased the interest in the shares of the company. 

Unusual strength has been shown for some days by 
the shares of the Deutsche Bank, and they have reached 
the highest point ever known. This activity is con- 
nected with the rise in the shares of the Goerz Com- 
pany, in which the bank is largely interested, and forth- 
coming flotations of that concern. The German public 
is appaently increasing its holdings of gold stocks to 
a moderate extent. People here, as in England, have 
been long expecting the great upward movement that 
has so persistently refused to materialise; but the 
eradual improvement at the Rand through the growing 
labour supply has enhanced the willingness of careful 
investors to put their money into Kafhrs. 

When the Banking Act was revised in 1899, an im- 
mediate issue of £.1,500,000 new capital by the 
Reichsbank, and a second issue of an equal amount 
1905, Was provided for. This 
increase now be carried into effect, the 
subscription being fixed for November 3rd; this 
will bring the capital of the Bank up to 49,000,000. 


now 


prior to January 1, 


second will 


It is interesting to note that the issue price 
of the new. stock will be 144, as compared 


with 135 for the issue of five years Krom 
this it appears that the increased participation of the 
Imperial Treasury in the earnings of the bank has not 
damaged the standing of its shares as was expected. 
According to the provisions of the law, the premium }} 


ago. 
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on the new stock will be carried to the 
Deutsche Bank will also now carry out the 


its capital by Ll voted several 


ol 
,000,000, as 
ago. 
The controversy, mentioned 
rtnight ago, in regard to the 
issue Prussian Treasury Bonds 
been settled. The Seehandlung, Prussian State 
Bank, had requested the listing without stating 1 
amount of the and this was objected to by the 
Listing Committee, which asked that a specific amount 
should be named. An appeal then taken to 
Chamber of Commerce (a semi-oflicial function 
exercised by such bodies in Germany), which 


correspondence 
the new 
blank, has now 


this 
listing 
in 


or 


in 
a I ol 
ol 


1 

he 
issuc, 
was the 
is 


aol . ) 
oraerea 


the listing after it had received a communication from 
the Prussian Minister of Commerce naming 
4 12,415,000 as the maximum amount of bonds to be 
listed. While nobody expects that this immense 
volume will be issued at once, it is quite a different 
transaction from the 3,500,000 previously sold to 
the banks. 

The second extraordinary meeting of the Hibernia 


in rejected the Prussian 
at the meet- 


stockholders on 
Government’s offer. 


Saturday 
The 


aga 


new stock voted 


ing of two months ago having been meanwhile regis- 
tered, the Dresdner Bank and its allies again found 


Litigation, however, 1S 
n predict how matters 


themselves in the minority. 
still in progress, and nobody ca 
will finally turn out. 

M. Gieseker, the Belgian sugar statistician, 
to the Frankfurter Zeitung his estimate of this year’s 


sugar production of the Continent at 5,545,000 tons, or 
445,000 tons higher than that of Herr Licht, as men- 


tioned in these columns last week. Gieseker assumes 


a reduction of only 447,000 tons upon last year’s pro- 
duction, while Licht’s figures up a of 
$73,000 tons. 


foot loss 


months | 


owners ot 


has sent 


The receipts of the German railways in September | 


continue the gain registered in August, th 
been £1,389,000, which denotes a gain of 
On the other hand, there was in September a further 
reduction in the make of pig-iron. The production was 
83 35578 tons, 
previous month. 


£.493,000. 





NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of vendors’ 


shares, &c., have been as follow :— 
Capital Applications. 
Amount 


First 





Nominal Offered to Payment Further 
Capital, the Public. Thereon. Liability 
£ £ £ £ 
Amount previously recorded . . 91,497,678 .. oe 
Issues of the week— 

Van Dyk aw Mines £1, 

at £13 vi 175,000 .. 206,250 87,500 218 
Woodstock Corporati: Loar 

4% Stock, at £95 ...... 250,000 .. 237,500 .. 12.250 25,250 
Bath Electric Tramways 44 % 

Deb. Stock eeenne ees 135,000 .. ,C00 13,500 121,500 
County of London EKlectrie 

Supply, 44 % Leb. Stock . 150,000 150,000 150,000 
Peak Hill Goldfie la De b. Stock 20,000 0,000 ,000 15,000 
Rickmansworth and Uxbridge 

Valley Water, £10. 15,000 .. 15,000 .. 1,500 13,500 
Baltic Mercantile and Shipping 

Exchange 44 % “C” Deb. 

NE ct abkesous i045 canenee 80,000 .. 72,000 

66 500 





off 





Total offered for subscription to date ,Total subse ription for the 
in— whole year— 
BIE ccccccccccccccccccce £92,441,428 | 19035 .......ccccccccccees £108,462,680 
BES ccccccresereccoccess G5.444.221 | BBOR .nccccccccvccccveves 153, 
BQOR wocccccccccccccccess 137,357,712 | BEE 56innee0csacvsdoneee 159,358.498 
, a 248,119,320 | 1900 ..ccccccccccscccveces 165,499,224 
ROOD ccc ccccccccccess 138,065,237 | 1899 c..ccccccrcccccvcece 133,169,724 





NEW CAPITAL ISSUES. 
Baltic Mercantile and eae Exchange, Limited. 


-~An issue of £50,000 4 ' per cent. ~ debe nture is offered 
for subscription by the above company at par. This stock 
will be secured by a trust deed con: stitutin ra mortgage oft! 


of the 


present freehold propertie company (other than Nos. 
21 and 25 Bury street, E.C.), and a floating charge upon the 
company’s other assets for the time being both present and 
future respectively, ranking next after the first mortgage and 
“i debenture stock. The existing stocks amount to 
£375,000, and the interest leslaiias that on the present 
issue) amounts to £19,600. The buildings have cost £565,000, 
and the income for the year ending March 31st last amounted 


e total having | 


which was 18,000 tons less than for the! 


7 “The! t to £28764, 
| tor; 


| October 


| 
29, 1904, || 


The 
» per cent. 


‘Bath Electric Tramways, Limited. 


security therefore seems quite good enough 


stock. 
“1 . } 
This company ' 
cent, | 

| 


ffers for subs scription an issue of £ 135,000 4) per 

de benture stock at par. The first section of the tramways 
was opened on January 2, 1g04, and the last section on 
August 1, 1904. On the basis of the working for the period, | 
it is estimated that the net profit on a year’s working will | 
amount to £17,003 per annum, whereas the debenture interest | 
and redemption will require only Pears This is an esti. | 
mate only bi 1 based upon a period of actual working, 
a statement of the receipts week by week accompanying the 
prospectus. Even if it is not quite fully realised, the deben. 
ture stock should be tolerably secure. 


| 

| 

| 

| 

| 
Woodstock Corporation.—Once more a colonial munici- 
yd asks for money, while home corporations remain in | 

» background. It must be remembered, of course, that the | 

pe ils offer over 4 percent., while our home municipalities 
are not prepared to pay much over 3 per cent. This isa | 
sort of suburb of C ape Town, and the money is required for | 
carry out public works of the usual character. The largest | 
| 

: 


item is £130,674 for construction ofstreets, and it is stated that 


Corporation oe. 
property 71 official valuation 


mo 
us 


some £98,000 of this will be repaid to the 
rhe of the eal | 
to rates within the area under the ‘urisdictiot yn of 


ate liable t 
the principal sources of | 
| 


the Corporation and 


t st 


assets and 


revenue are, the advertisement states, fully detailed in the 
prospectus. This should be carefully read by intending | 


some 
ot the 


borrowing by 


The 


a tendency to tree 
African 


as there is 
smaller South 


investors, 


of the boroughs amount 


stock to be issued is £250,000, the rate of interest is 4 per 
cent., and the price of issue is 95 percent. 

Water Stock.—Tenders for {1,500,000 Metropolitan 
Water (Lb) stock were eee x on 28th inst. at the Bank of 


England, andamounted to £3,010,700, at prices varying from 


£97 78 6d to £92 10s (the minimum). Tenders at {92 rIs 
will receive about 34 per cent. of the amount applied for, 
those above that price being allotted in tull. The average 


price obtained for the stock is £92 13s Sd. 





MEETINGS, &c. 








BUENOS AYRES AND PACIFIC RAILWAY COMPANY, LIMITED 

lhe annual general meeting of the shareholders in the Buenos 
Ayres and Pacific Railway ( pany, Limited, was held on the 
25th instant, at Winchester House, London, Mr J. W. Philipps, 
M.P. (the chairman), presiding 

The acting-secretary (Mr I. Fighiera) having read the notice 
convenin g the meeting, 

The Chairman said that the main articles of the company’s 
traffi laize, Wheat, linseed, cattle, wine, and crops, and the 
passengers and general merchandise—had during the last twel\ 
months all shown a larg nd satisfactory in rease, while ther 
had also been a idy iv pment in the smaller arti in, 
Several matters concerning the company had happened since 


june A conce 


30, to which date the accounts were made up. 





1 had lately been granted by the Argentine Government for an 
tension of what were called the I*'rench lines, and he learned 
from one of his colleagues on the board that the money r ther 
had bee ( 1 in Irance d Belgium. One of the lines 
touched their railway at thr« lace the Pacific n 1 line, 
and anoth ne right aw from Buen Avres to "Bahia 
Bl 1. If the built he thought it was quite probable 
tha littl the ¢ ipany might lose over the main 
Pa line w mpensated for in the elopment of the 
Bahia Blanca A matter of importance han al ) arisen 
con ti V1 the 13 Ayre and alparal ) 
| ine Railwa Although the Pacific line was doin 
ery well in its own district, its great prospect was that it wa. 
the 1 in link in the railway f 1 the Atlantic to ~ Pac 
Oceat To build that link the Chilian Tr: 2 sandine line had to 
be finished, and the Argentine Transandine »h _- made. 
he Chilian Government had g¢ n its permission for the ¢ : 
pletion of the Chilian line, which was in str hands, ar 
would tal thout four year » construct: but the A 
‘| uidine C pal id to build a tunnel to join the ¢ 
Tré dine Railway 1 the former compa had foun 
ly hort of mon r tl pury It appeared that that 
any had £300,000 4 per cent. debentures, secured by the 
t of £310,000 Argent Government rescission bonds 
If they ld induce their debenture-holders to give up their 
onds, £200 » of them would iffi r th tunnel Thi 
npal nd the At t ( Western ( any were 
greatly interested in the line, and direct ied tee fore pr 
posed that if the debenture-ho!det ld up the dcheukun 
bonds the t | i vould = give guarantee for the . 
(30 » of de tui Unde I 1 osal the worst that 
uld happen to th uld be t th would 1 alled upon 
to pay /( ) i As against that the Trew 1dine Com- 
pa had a 1 mand ov to trustees /11 onal the rescis- 
1 bond »thata mon spent or liability incurred by this 
company and the Argentine Great Western Company under the 
cuarante whil he line w being built would be received 
back out of the re n bond The directors had come to the 


3 : 
| | 
a 

, | 
haan i 
1 hitian s 


| 
| 
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THE 


October 24, 1904. 


Insion that 
and that if any 


the msk irred would be very small indeed, 


expense fell upon them at all under the guarantee 


was kkely to be more than made up by the additional traffic 
they would secure tar tne elve with th completi 1 ot the 
tereceanic link. Since June 30 they had issued £1,000,000 of 
nary share capital to the stock-holders, who had taken up 

ver go per cent. of the total amount, and the bala had been 
on the Stock Exchange at a very good premium. Very 
favourable contracts had been entered into for the purchase of 
materials required for the company’s new bra ache Che 


sult of the past vear’s w rking \ had been able to 
vide for renewals for the permanent way during th nt 


ut lation 


revenue, /59,009, and to place to a 


| they had put to an insurant 


) st¢ far 








tf rolling L $3,000 5 pt e fund for 
their cm plo} /5,000; to the vreneral resery fund 40,000 and 
th were enabled to pay a dividend of 4 per cent., making 7 
er cent. for the year. During the current half-vear they had 
irried a maize crop which compared very indifferently deed 


that conveyed i 


the comp: 


ith 
Ti, therefore, 


Oorres] 


the « 


ny aeype nde ] 


nd } 
nang period of 


ryt Vx 
enurel 














they would have decreases to report ever eek, but tl was 

t the ca Since July 1 the traffic increase amounted to 
£8,goo, 1n spite f the fact that they were carrving 1 poor « » of 

aize. There had been a general development all round. Of 
the £8,goo, £2,500 was derived from the Bahia Blanca section 
In view of the 7 I ' crop he estimated that up to the middle 
of December next the compa would probably just about hold 
their own, and after that the result would depend on the new 

‘ops, which so far presented a g d appear e, and there w 

large increase in the ar under cultivati If no unfor l 

rcumstances arose and the cr turned t as good a hey 

ymised to be, he believed that the result f the current vear 
\\ wuld be at least as ¢ 1 as tl] e of the past vear In ile 

m, the Chairman moved the adoption of the 1 port and 

counts. 

Mr EF. Norman sé ded the motion, which was unanimously 
igreed t ind a resoluti vas also p d authorising the 
board t t ind after November 1st next, 25,000 

linar » each issued in January, 1g0e4, into 

250,000 ord 

Mr S ¢ that tl remunerat the 1 d 
hould : £3 0 to £5,000 tate that h had 

id a < of the largest shareholders before 
tecidin h ht that the proprietors generalls 
would a t the progress of the railwav had bee 
lmost ial, ( pared with other Argent rail- 
ways. The chairman their brai 
nto the business, and it pleasure 





to him to have the oppor 
tion should be increased 
Mr Van Raalte seconded the moti 
agreed to. 
A vote of thanks to the cha 
the proceedings 


ARGENTINE GREAT WESTERN RAILWAY COMPANY, LIMITED. 
The an 


nual general meeting of the shareholders in the Argen- 


tine Great Western Railway Company, Limited, was held on 
the 2bth inst., at River Plate House, London, Mr F. W. Barrow 





wile 


chi 


The secretary 


irman) presiding. 
Mr Walter 
vening the meeting 


lhe : 


Lleald) h ng read the not 


or } + 
Cnalrinan iat, Drieily summarising the past‘vear 





ig the | 
working results, there had bet in all-round improvement of 10 
recent. Their busine Was Increasing, and there was plenty 
f field for further expansi frafics they might look upon 


is new were doing well, and the condition of affairs generally 
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and maintained. ‘Towards the end of last year the directors 
decided that the time had arrived fox serving certain districts by 
branch railways ; and, to help them to determine the lines which 
should be take hand, it was arranged that he should go to 
the Argentine and submit a heme, after consulting with the 
local representatives and the general manager, and visiting the 
istri Ilaving given some details in connection 
with the proposed works, the Chairman remarked that the time 
iad arrived when the additional local lines ought to be taken 
in hand, and with them the extensions to Toay and Buena 
Esperanza, these were indispensable to complete the system 
and to provide for and safeguard all intezests. After most care- 
ful consideration the directors had satisfied themseives that the 

necessary and urgent in order to meet require- 


districts concerned. 





extensions were 
ments already existing and to facilitate the development of the 
reat Western zone. In conclusion, the Chairman moved the 
adoption of the report and accounts. 
Charles N. Lawrence seconded the motion, which 
discussion, unanimously agreed to, and a balance 
nd per cent. was afterwards declared on the pre- 
and ordinary stocks for the half-year ended June 3oth last. 

Some formai business having been transacted, a vote of thanks 
to the chairman and directors terminated the proceedings. 








ferred 





BRITISH COLUMBIA ELECTRIC RAILWAY COMPANY, LIMITED 


ty nt} 
ine annus 


il general meeting of the shareholders in the British 
Columbia Electric Railway, Limited, was held on the 28th in- 
int at Winchester House, London, Mr R. L. Evan-Thomas 


nresiai r 


The secretary (Mr Francis Hope, A.C.A having read the 
notice convening the meeting, 


The Chairman observed that the chairman of the company, 


Mr Horne-Payne, was much better in health, but did not think 


t advisable to attend the meeting. He (Mr Evan-Thomas) was 
the more sorry for this, because they were now able to see some 


from the expenditure of capital which the chairman of 
ompany recommended to them some two or three years 
and he weuld have liked to have heard the chairman’s own 
marks upon it. The gross earnings from lighting had increased 
1 the last two vears 0§ per cent., the gross earnings from the 
lwav had increased during the same period 40 per cent., the 
gs had increased 54 per cent., and the earnings from 

he power had increased 50 per cent. in the last year. The last- 
mentioned were in their infancy, and the company looked to them 
to be in the future a greater source of profit than the earnings 
from the lighting or the railway. In the balance-sheet, on the 
lebit side, item of Vancouver Power debentures, 


/ Though this appeared as a liability, it was only a 
Lh 


was a 
contingent liability, the company having given a guarantee that 
1 case of default it would be responsible. That sum, together 
with a further sum which would be required to finish the power 
work represented the cost of producing 9,000 h.p. In this sum, 
which they might take roughly at £280,o00, about £80,000 repre- 
sented work done in anticipation of extensions being required 
above 9,000 h.-p. The engineers estimated that the next 6,000 
h.-p. would cost an additional £37,000, and that a further 3,000 
h.-p. would cost Therefore, in their first expenditure 
they had gone a long way towards providing for increases in the 
future, and inasmuch as the railway companies will take from 
the Power sufficient power from the beginning to pay 
the debentures, and more, this £220,000 of power debentures 
vill not be chargeable to this company in reality. The next item 
was that of promissory ni It was quite probable 
ihese would be increased to On the other side, it 
would be seen that there was a debt due from the Vancouver 
Company of £48,269. It would also be seen in the state- 


ment of capital expenditure that during the past year they 





{24,01 0. 
“ompany 


tes, /. 70,100. 


/ 100,000. 








| throughout the company’s zone had never been better. He was had expended improvements and additions to the 
| nfirmed in this by the latest advice receive orning, the | railway /64,c00 These two items more than accounted 
‘legram ru y as follows Harvest prospects in wine-con- | for the 1 romisst notes that were out. On the credit 
| ming centres good. Our « crop promises to exceed the | cide the Vancouver Power shares were taken as at the value of 
| erage. Great improvement commercial situation ( uyo.””? Wine the debentures, but the real value would probably be largely in 
ntinued to be their best traffic, and gave 24 per cent. increass excess. Referring to the capital expenditure, the chairman said 
| the carriage of fresh fruit ue Ayres, Rosario, and other | that a sum of 12,000 had been spent for additional rolling 
vns for table ¢ sumption \ greater by 11 per cent Not | stock. and at the end of the year they had 69 cars, which num- 
least satis! rv result obta i during the year was the | ber must be considerably increased as time went on. The num- 
rease in the transport of | k, a inting to nearly so | ber of passengers had increased enormously during the year, 
c cent. The directors were particularly glad to see this, be- amely, from 7,364,000 to 8,869,000. With regard to the para- 
| 1use any traffic not derived fr vine culture made the com- raph in the report about the purchase of the Vancouver Gas 
i iny le lependent on one industry. The traffic returns from | (Company, they intended to develop as much as possible the 
| July rst to date recorded a crease of £9,284. Since their ise of gas for fuel, and as coal was dear it would be largely 
| eeting last vear the San ifael exte ion had been « pe ned for taken up, the ugh, ot course, it would not con pete with electricity 
traffic, and was doing very weil, while the district promised to | for lighting. They considered this would be a lucrative invest- 
ome an rtant centre, | Miendoza and San Jua The t. In lu the Chairman moved the adoption of the 
}, ‘ruaymallen loop, while ] i reat convenience in working, inda 1 , and recommended the approval of the divi- 
}| had brought the railway into touch wich cultivation, the products | 
n which had to be carted long dist [ » their main ling lhe Hon. M. R. Gifford, C.M.G., seconded the tion, which 
,| stations, and it brought the local traffic between vineyards | wa rried unant usly. 
d bodega t previously ¢ lected by railway. The took | Some formal business having been transacted, a vote of thar ks 
er the working of the Transandine Ra i on October 17th th hairman, directors and staff terminated the proceedings 
t r, and th ults 1 to June 3 left them a balance | ern 
the right ide. With regard t the w king expenses, it would BANK OF TARAPACA, LIMITED 
| aenlnn » Be : aa roma a aan 4 aaa The 16th annual general meeting of the shareh Iders in the 
tio A few vears ago it was necessary to begin renewals on | Bank of farapaca and Argentina, ¥ 1, was held, o the 25th 
laroe ' to incre: d improve the rolling-stock, and | instant, at the offices of the company, 97 @ d o8 Bishopsgate 
erally 3 ut the line on a tooting to deal with a greatly | St t Within, London Mr Willa Fowler (the chairman) 
nereased traffi The board ni desired to get the whole of resiaing s 
these necessary renewals through before the proposed new lines [he secretary (Mr Robert J. Hose) having read the notice con- 
were completed, 1 increase the mileage of railway to be worked | ver r the meeting, and also the report of the auditors, 
pedaeendagnemmtaceaattamnienommmaaae somal aaa . a, HET enna eanenemnmnneneneaoaateaanaacintnaanaaeaaeaeocaeSaaaEaaSDSRRSSRSNSSE 
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The ¢ 
follows 


be re eived 


Phe resolution which I shall 1 i 
the report and balance-sheet, as distributed, 

lopted, and that a final dividend at the rate 
of 3s per share, yme-tax, making a total distribution 
for the year of 6 per inum, be and is hereby de- 
clared.” I am glad to meet you once more, and espe lally 
we have again to present a favourable statement, though we are 
told on all sides that the tin are bad. The general situation 
in Argentina during the last vear has continue d to be very satis- 
factory, and, it may even be said, very promising. There have 
again been good crops of cereals, and profitable prices for the 
same have been obtained, whilst an increasing acreage is under 
cultivation. Wool and hides have given their accusto1 share 
to the general production. Cotton is beginning to be grown in 
the Northern States, and some hundred bales of satisfactor' 
quality have been exported. The balance of trade has been 
decidedly in favour of the country. Exchange has ruled high 
all the year round, and the stock of gold in the ‘* Caja de Con- 
version ’ has remained intact, in spite of growing imports, du¢ 
to the general prosperity. This prosperity has caused a general 
rise in land value, but more so for lands suitable fi the 
small farmer having and put this 1 new 
land, thereby . In lands for breeding the ris 
is less, and there has been but little change in the value of cits 
property. The political outlook is good. The election of 
new President has taken ] 

( 


trouble, and the fir 
power of the Argentine I is rapidly increasing 
the general prosperity of country. We have just received a 
cable regarding the present position of trade, which reads 
‘* General prospects of country favourable. Crop accounts good 


hairman said ove is as 
* That 
and a 
iree of inc 
cent. per al 


as 


1es 


il¢ d 


ge 








ir cere als, 
ney into 


raisin: 


prices 





lace without 





rovernment 


| g 
Prices are better than last year. lhe prospects of Bahia Blanca 
as a shipping port seemed so good, that we decided to ope: 


a branch there, and I am glad to say that we have every re 
to be satisfied with its progress so 


ason 
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far. The relations of Chili 
and Argentina are friendly, and we maintain ours with both | 
Governments on a satisfactory footing. Chili has shared the 


prosperity of the year, and her exports have been large at good 
prices, and exchange has been very steady throughout the vear 
I may refer especially to the railways are 
doing well 


Antofagasta, where 





of new undertakings now contemplated. The condition of ou 
business in Patagonia is also satisfactorv, as the farmers are 
prospering, the price of wool having been steady at a good level 

1 our branch at Calama, as the br ess can be 


We have close 
1 
i 


done equal vell through An 


a separate establishment. I should like to add that we are 
much pleased to see the signing of the treaty between Chili and 
Bolivia, which will tend to settle several difficult questions 
The revolution in Uruguay checked and, in some cases, st pped 


business for a long time, so that profits 
but we are glad to be assured that the cor 
that we may look for a resumption of the 
the country. We are glad to say that during the tr 
our lesses have not been considerable The accounts 
to you show a satisfactory pr n our business 
have increased about 1o per cent., and a 
is reduced considerably, but this is counterbalanced by an eq 


jul- 


yur there were small; 
test has ended, and 
usual conditions of 
ubl time 


submitted 
Deposits 


us 


gress 1 


so have advances 





tofagasta without the assistance of 


, and extensions are being made to assist the progress | 





Cash |} 


valent increase in securities, which, I n say, consists almost | 
entirely of gilt-edged English stocks, while our expenses have | 
fallen £2,000. The directors adhere to the opinion that the 
increase of reserve is One important cause of improved credit, 


the 


and that this tends to an increase in our deposits, and in 
general position of the bank. hey hope that the shareholders 
will concur in thinking that we ought not to divide a larger 


part of the profits in any year until our general reserve 

have reached £375,000, or one-half of the paid-up capital. 
you know, we propose to add #.50,000 to reserve out of 
profits of the year, raising it 
the near future dividends 


I am glad to add that 


As 
the 
to £250,000, and we hope that in 
may be increased as well as reserves 
the profits of the first quarter of the 
current year are quite satisfactory I should like before I s 
down to add another word, and that I am sure we a 
feel much indebted to the labours of our staff, which have been 
very good indeed. I now beg to move the resolution which 
I have read. 
Mr Edward Bunge 
The Chairman 
is the time to do it 


I beg to second that. 


If any gentleman has any remark to make, now 


No remark being made, or question asked, the resolution was 

submitted to the meeting, and carried unanimously 
The Chairman Now we have to elect two directors in the 
of Mr C. E. Gunther and Mr Aug. de Lantsheere, who 


being eligible, offer themselves for re- 
ve that they be r 
I beg to second that propositi 
was carried unar ously 


1A wt lave Las 
Th lext resoluti refers t 


pla e 
I 


to me 
1 
bert Harvey 


esolution 


-elected 


the election of 


auditors 
mr G. K. S. Messrs 


ving that 


Mitchell: I have é 
! ‘o. be re-elected 


Price, Waterhouse, and (« f i s, and that their 
remuneration be 150 guineas for the year ending Ju 20, 1905 
Mr A. A. Pereira: I beg to second the resoluti: 
The resolution was carried unani ] 


The Chairm: 


our agendat 


in 


I believe 


day. I thank you for your attendance 





arter: It has been our custom—and I thinl I 
the uccess of our directors in conducting our busi 
factorily, has quite justified the rul that we should give 
rectors—and, if they will allow me, I will include the staff 
at home and abroad—a heart te of thanks. I think w 
excellent business, and our prospects look as good as 


shall } 
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they possibly could. Our cha 


explanation of our positron, 


rman has given us a very clear 
and I have great pleasure in moving 
this vote of thanks, which I hope some gentleman will se ond. 

Mr G. K. S. Mitchell: I have much pleasure in seconding the 
vote of thanks to the directors, including the staff at home and 
abroad 

The resolution was carried unanimously. 

The Chairman: I beg to thank you on behalf of myself and 
colleagues for your kind reception of this motion. Of course, the 
} thts becomes more and more responsible 


business of a bank like 


and important as the vears go on, but I think we have had a 
very successful vear, and I am particularly glad that I have 
been able to meet vou t certainly doe me good 


again. I 
nfidenc i 





our shareholders. | 
of the current vear, 

y anticipate another good year, and the condi 
such that our confidence is in 
remarkable how rapidly Argentina has im- 
The increase in the value of the 
while many others have hada heavy dr Dy 
as doing business there, are much 
ame of Chili, where there have 
was founded, but now every- 


o feel that we have the c: 


t 

from the results 

} + 
i 


© ¢« 
of the first quarter 
we may fair 
Argentina an 
thereby. It is most 
proved in the last few 
securities of Argentina, 
is most astonishing, and we, 
dwithit. We may say the 


been manv troubles since the bank 


veal 





thing see:ns to be on a sound business footing, and things are 
improving rapidly I am very glad you have included the staff 
for the reasons I mentioned just now, and I will call upon Mr 
Ilose to re nd for ther 


Mr Hose: 


a uch indebted to you for your 
vote of thanks, and I shall take care that the staff are quainted 
with the fact that they have been again included in this 
resolution this yea I thank you very much 


The proceed 


ENGLISH, SCOTTISH AND AUSTRALIAN BANK, LIMITED, 


{ the 
Bank, Limited, 
, London, Mr 


shareholders in 
was held 
Charles 


1 ow ting « 
nerai meetnge 
‘ ] 


annual ge 
Australian 


ottish and 

at Winchester H 
chairman) presiding 
(Mr John Paterson) having read the notice con- 
vening the meetine and also the report of the auditors, 
and gentlemen,—l shall occupy 
ir attention for a verv short time to-day, for there is really 
t that the Australian affairs 
we met, but the interest 


‘| he el 
the 


venth 
kK:nglish, 
the 26th inst., 


Ilezan (the 


> 


11S€ 





( Australian and from the 
I:nglish sta int, in political questions. Iam sure you will agree 
th me that are best left alone on occasions like the pre- 
sent, whe e are met to talk business, and business only. From 
this } t of view the ir has be characterised by a steady, if 
not very marked, return to more prosperous timé It must not 
be forgotten that, even when a period of great nati nal stress or 
sfortune has come to an end, the after-effects have still to be 
reckoned with, and that they are often little le serious than the 


ate of depression and uncertainty experienced while the trouble 
was at its height It we ) here after the close of the South 
African War. It has been so in Australia since the break-up of 
the drought It would not be difficult to show cause why this 
nust be the rule everywhere, and at all times, but in the case 

mediately before us there is also the self-evident fact that 
until the 60,000,000 sheep which are said to have perished in 
the drought are replaced by the natural produce of the 40,000,000 
r so that survive, the country cannot be an exporter of wool 
and frozen meat on the same scale as before, and to that extent, 
let other departments of trade and industry flourish as they may, 
it must be a sufferer Happily, the season in most parts of the 


1 i I 
Continent has been evervthing that could be desired There has 


been an abundant raintall, and a very successful lambing has 
already cone me way t repall the ravages < asioned by the 


The outlook for the ultural industry is no less 
The exports of Australian butter during the « 
ld 


probably ¢ 


drought agri 
promising. 


we are told, will 


output of gold has been st adily « 


The 


ist year the 


nstitute a record 
the increas Lé 


sea 





total for Australasia reached the large amount of £17,842,000, 
which exceeded by more than £3 ),000 sterling the output of 
other gold-producing country in the world And in other 
industries, to which public attention is not often directed, but 
which bid fair to be in portant contributors in the future to the 
s has to be recorded. I read 


tational wealth, significant progre 
the ZV only a day or two ago, in a letter from Messrs W. 


a on the wine production of the world, the following 


1 
rilbe \ 





I iY with regard to Aust \ At no previous period in 
he hi ry of our coloni have such important strides been 


the planting of vines and the luction of wines on 


pr 


1entific pr iples, and therefore of the highest and most stable 
quality As an example of increased capacity in wine-growing, 
may be mentioned that th year South Australia alone has 


quadrupled her production 


i In 1893 the area planted with vines 


exceeded 38,s00 acres, the number of vines in bearing being 
{ ». In 1903 the areas planted had increased to 52,700 
es, and the vines in full bearing amounted to about 80,000,000 
lants.”’ These are facts which enable us to estimate at their 
value the pessimist utteran f those wh naintain that 
Australia has reached the limit of her product capacity. 
Our position, as shown by the report and balance-sheet we 
h laid befor ou, is al ( I am glad t iv, of steady 
prog If anyone has taken the trouble to « pare the figures 
of the pr it balance-sheet with th ubmitted a year ago, he 
will notice, almost without exception, they all show distinct 
improvement. In addition to thas, we are now in a position to 
report that the liabilities as to repayment, which we undertook 
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in 150 2, have be: n 





faithfuliy and full, 
ment having been made in date. We 
kept faith with our creditors, and, gentlemen, we have 
faith with you. We refused to undertak the 

repay than we felt we could safe] 1, and we pr 
you that if you would agree to our proposals there would 
more calls, and that you would be left possessors of a th 
strong and sound business. Both in the spirit and 
onfidently claim to hay 


ed, every pay- 
have 
kept 
of 


advance « the due 


more 1n 
perforn 


way 
mised 
be no 


ment 





roug 


in the letter 


f+] 
Puli 


we ( lled that promiss here is, 
perhaps, one ¢ ther matter to which I ought to allude. Some of 
you will eens en a statement in the newspapers to the effect 


that a burglary had taken place at one of « ur 
—and that the thieves had got away 
money. I regret to say that it 
of Melbourne, and the 


station » close, inde¢ 


branche 
with a considerabl: 
is quite tru Boxhill i 
building itself is close to the railway 
i, that the thieves went acr nd carried 
off a number of cushions from a first-class carriage standing in 
the station in order to deaden the the they 
used in breaking open the strong-room door and One 
the staff slept on the premises, but the burglars. who 
through a wind wered him before he could give 
alarm, gagged him, and bound him to his bed, afte; 


Boxhill 
sum of 
a suburb 


ssa 
} 
sound of expl sive 


the Sale 
nember « 


got in 
the 
they proceeded, apparently at le 


Vv, overpe 








aes pro- 
gramme, finally decamping with 9700 1n cash and tes 
It is extraordinary that an outrage nature could be perpe- 
trated in such a publi spot in one uburbs of the capital, 
for I regret t say that, in spite f rewards offered by the 
Government and by ourselves, th police have failed to dis- 
cover any trace of the criminals ‘The money must w be 
| Jooked upon as irrecoverable, and we have acc rdingly pro- 
vided for it out of the profits of the year, so that, but for this, 


the re the vear’s working 
than now appears in the balan 
there is anythin which 
but if explanation be required on 
happy to give it to the best of my ability. 
the usual procedure, I formally move 


! 
= 
4 


we uld ve been £ 
ae I do 
calls for Spe 


os 
- 


gy else lal remark on this 


I shall be 
“Meanwhile, following 
That the r port and 


occasion any pol 





statement of a unts submitted be and are hereby 
adopted, and that the amou available for distribution be 


t 
applied as therein recommended.” 


Mr James Tulloch: I beg to second 


the resoluti 


No questions being asked, the Chairman submitted the reso- 
lutic to the meeting, and it was carried unanimous) 
fhe Hon. Sydney Holland It is my duty to pr that 


ur chairman be re-elected as a director 
Mr W. G klder seconded 
unanimously 
The Chairmar I am very obliged to vou for this 
newed mark of your confidence, and for the 
which it has been received. I now wish 
Hon. Sir J hn A Cockburn, (5., be 
Mr James Jackson seconded the moti 


motion, which was carried 
re- 
Way in 
to propose that the 
re-elected a director 

which was w 


very kind 


mously ad pte d. 

Mr Henniker Heaton: It gives me very great } isure to move 
that Messrs Turquand, You gs, and ( the retiring auditors, 
be reappointed, at the same remunerati before No words 
are required in regard to this, it in regard to your own speech, 
Mr Chairman, I have great pleasure in endorsit git. My infor- 
mation fri Australia is probablv of the be kind, and my 
letters bear testimony to the increased ponpularitv of our bank. 
to the strong position it holds, and to the increasi x confidence 
of the public in investing in it. It is a subject of great gratifica- 
tion to us here to-day to see that we are within view of larger 


dividends. We have the strongest confidence in the offi 
the bank, particularly those in Australia 
Mr Butterfield seconded the motion, which was 


Mr Cuff, in proposing a vote of thanks to the 


ers ¢ f 


agreed to. 
chairman, the 


board of directors, and to the staff at home and abroad, said he 
wished to endorse all that Mr Henniker Heaton had said 


Mir Masterman se 
‘arried 

The Chairman, in 
the board, of n 
colonies, 1 beg 


nded the motion, which was unanimously 
vehalf of 


acknow 
| in our 


ng the vote, said: Ont 
oi the staff at home and 

tender you our sincere thanks for the very 
kind resolution \ have passed. What \ have said shall be 
notified to Mr Urquhart, our i: 1 ] 


spector and generai mar 
the members of the staff on the other side 
The pt 


edings then terminated. 


ivself, ant 
to 


r a } 
ager, ana 


CARLTON HOTEL, LIMITED. 


Phe annual gene-al meeti the shareholders in the Carlt 
Hotel, Limited, was held on the 27th instant, at the C 
Hotel, London, Mr H. V. Higgins (the chairman) presidi 

The secretary (Mr H. E. Rodwell) having rea 
ng the meeting 


The Chairman said: Gentlemen,—-Thi 


venl 


ixth general 


meeting over which | have had the nonour of presiding, and as 
the first was the statutory eeting of the company after it 
foundati it is the fifth at which I shall have the pleasure of 
proposing the distribution of a substantial dividend I cannot 
n the pact be accused of having been unduly optimistic in n 
prognostications as to the future su f the npa That 
uccess has be very largely in excess of the estim: ally 
le by Mr Rit vho when the prospectus of the 1 W 
riginal sued certified that, in his opinion, the n num 
val ; pi t \ ild at nt t / »NeET 1m The have 
indeed alwa exceeded this figure, and although this last year 
has be eof iderable commercial depre } this coun 
! they ha everthele attained the very satisfactory figur 
f fs6,418 16s 1d. You will recollect that both 1903 1 1902 
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I pointed 


trom 
any 


h of 
that we 
the hotel poi 


which the profits e: 
were dealing with unuwst 
nt of view, at ail eve 


vears eeded £63,0 
illy prosperous t 


ts, and that I could 


ut es 


t in 





way assume that this figure would be maintained. My views as 
to this have, unfortunately, proved correct; but I am, all the 
same, inclined to consider that, bearing in mind the conditions, 


the present year has been an extracrdinarily prosperous one for 





this support to has 





elect 


1 
resent 1t 18 something to sa\ 


libition and partly to the : epeeunchinn Presi- 
been able to 


vevertheles I th k that in a 
mate of profit by over /£13,00 As to 


ommend that this sum be 
add to what u have already 
sitation in recommending the pay- 
1O - r cent. upon 


exceed 
the 


distributed, 
seen 


ur riginal est 
er in which 


ally very 


we re 
little to 
We have no he 


has become 


repo.t 


the usual dividend of 





reserve of the sub- 
the next 


general 
carrying 


transfer to 


the 


nat suares, the 


sum of /1s5,000, and 


her wes 
bee leprive 
é le ex ; ilso been a con- 
iderable ane off in the number of Americans ar d 1 Reng wi sare 
coming to this country, partly owing, tn the case of o fermen, 
+} + hi 
N year lke bo 
forward to 


account of the sum of over 412,000 rhe general reserve _— } 
if these recommendations are adopted, reach the figure 
70,000, a sum equal to very nearly half of our ordinary hens 


without any economies in 
be least wisely 


has been act shed 


the department in which they can in our opinio 





made—namely, the upkeep of the hotel whict h our expendi- 
ture continues to be of the most ample, not to say lavish, 
description. So far, therefore, as the annual w rking of the hotel 
is concerned, there is very little to be said. We continue to 
pursue the even tenour of our way, with the slight fluctuations 
| inseparable from any catering busine which naturally varies 
|} with creased or decrease 1 prosperity of our customers. A good 
| deal of excitement—unnecessal! excitement, I may say—has 
been caused over the question of tips. ‘There has been for some 


past a sort of desultory discussion going « 

Press, and certain legal proceedings in 
| brought against the Carlton Hotel by a servant have more 

narticularly called attention to I n with this 
I tel With the ethics of tipping. we have reaily nothing to do. 
| Tipping in first-class hotels, steat hips, railways and private 
| , 
1 
| 
} 
| 


this subject 
inty Court 





houses is an established cust Wherever there is personal 
service there is tipping. We did not invent it, nor are we 
interested either in pe:vetuating or ab lishing it But it must 


be regulated, and what we ha\ sider is whe’her the 
system we adopt in regulating it is that best il ed to 
secure the greatest efficiency on the part f the servants 
and the greatest comfort to the sitors, without doing 
|} an ijustice to the recipient f the tips In the restaurant, 





where, of course, the largest amount of tips afe given, the 
arrangement is that the ty placed in the bende f th 
| principal members of the staff, and distributed among the whol 


Every man who becomes a 
will get a certain proportion 
nally, I am inclined to 
elsewhere, in an establish- 
m that can be adopted, 
uring 


body in certain agreed 
waiter at the Carlt n knows that he 
f the tips agreed before hand 
think that, whatever may be the 


ment like the Carlton this is the 


proporu s 


Perso 
case 
svste 


] + 
Vert 


has a dist 








because every waite! t personal interest In se 

eood attendance for every individual customer. He not only 

does his best self, but has a distinct incentive helping his 
‘leagues to do their best. If the waiter « f atable is temporarily 





absent from his post, any colleague who is not actively en raged 
ment is there te ste] to the breach, and take his 

place for any occasional emerge! vou are not 

an answer, which many of you have, no doubt, received in many 


r—‘ Please, sit 


r, that is 
. You 


not 
can 


ts when you « 
‘Your waite- will be back 
there would be to attend 
the indignation those waiters who, 
position of their table, or some f nstance, 
less opportunities than their fello If the waiters were paid a 
‘ gardless of the obtained, I 
would be f a more perfunctory 
waiters 


among the 
d by all 





establishmen 
v table,” or 
rush 


directly. 
the more 


ustomer, and 
rtultovs circul got 
vs, 
‘ertainly think 
character, 
wa 


‘ sum, reé results 
that their services 
and, whether the amiount distribute 


derived from gratuities, or wh 


pror 
tting to 











the waiters a percentage of the gross receipts, the result is identi- 
illv the same to the cust ers. for the remuneration of the 
vaitel whatever form th are collected, must inevitably 
ut of the cust ers’ pockets When you go to a restaurant 
where the syst of no tips | laimed ! be quite 
certain that 1 are t getting something f ] which 
pay for elsewhere It has been always ta ) ount 
) fixing the price of the meal If tiy vere abolished at the 
Carl ; unt would have be made up to the waiter 
by the v » the « 1 either b 
’ f ‘ ve fe t ne other for As re- 
gards the loak-room and irriege attendants, thev are « a 
differ bas T 1 say at that the tips they recei 
’ ir] in the aggreg houg.) greater in proportion to th 
ré le d to ¢ n stomer, and ich ter pro- 
| t t h umb of en € pl hi t S f the 
vaiters, and uld be impossil f v} isible 
f the g 1 agement of the | ] tendants 
I th la to divide the ‘ I n hol of the 
1 received bi ther ,. There are a] rge class of npbloves in 
the hotel cooks, pantrymen, ers, d others—who contri- 





nfronted with | 


yenerou 

owing to 
; 
{ 
} 
} 
} 
} 


us here has been on the part of the persons who frequent 

i ] hotels and restaurants retrenchment all rounc, and }} 

eV I >» we hear the same st the Stock Exchange, among 

the embers of which we rank any cf our best customers 
1 every sense of the word, ha | believe, had one of the 

vea 1 record, and we have jue! tly 


| 











attendants 
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| or beer at the 
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funds a1 d profits, after payment of income-tax, 


from these figures it will 
debenture interest, 


id unappropriat 
£90,241, making a total of £291,617. 
be seen that, after payment of preference 
dividend, and all other prior charges, the balance of our profits 
for the five years amounted to £160,000, or more than our entire 
linary share capital, and if fully divided would have enabled 
distribute divide: I 
per cent. for the 
and huge distributions of profits 


ds equal to 22 
whol riod. 


ver cent. for ear h year, 
But all 


us t 
Or I12 
subject to fluctuations 
to your board of less im] : 
the regularity of dividends, the probability of their being main. 
tained, and the stability of the undertaking. 


| 

\ Acting strictly on 

this policy throughout, we recommended dividends on the 
| 
} 


busine € are 





seemed 


yortance in your lasting interests than 


ordinary shares for the first year at the rate of 7 per cent., for the 

md year at the rate of 8 per cent., and for each of the last 
45 per cent. 
retained as 
sum of £966,000, or, roughly, one- 


A 


three years at the cent., aggregating 


for the five vears, and we 
undistributed profits, the 
third of the entire net earnings of the « 3 ‘These higures 
our shareholders with the soundness of 
but, favourable as they are, they do not in 
y, Without explanation, a unplete view of the 
of profits, or apparent 
but studied in conjunc- 
The fig 


emphatic sense 


rate of Io pe! 
have put to reserves, or 
large 
ympany. 
will, I hope, LMpress 
their 
themselves cony 
real solidity of t 
profits, should never be lov 
tion with one or two other points 

iven you are real profits in a very 


company 
1e undertaking Ligure 
yked at alone, 
ures of profits I have 

of the term, 
paper, and by legitimate 
and not at the 
quipment, 
r repairs, 
escription 


and hay © 
trading in 
expellse¢ f capital Since the ¢ 


made in gold, not u 


> 1 nt 
Restaurant, 





mpletu of our ¢ 
1 f 


expenalture 


now early five veat ag 
maintenance, renewals, or extensions of any kind or ¢ 
has been capitalised; but has all, together with reserves for 
future tingencies, been charged ti and the hotel and 


mplete and are in better order and con- } 


a penny « 


} 
i 





revenue, 


its equipment are more ¢ 


lition now than when we commenced business in 1899. All 


( 

loss¢ in the wav of bad debts have been absolutely written off, 
and a very a rve made to cover contingencies. No ad- 
vertising expe f any kind has been held in suspense, 





which the 
they cost, and les 

ks are clean, and 
s than actual cost. 


but all charged against profits The figure at invest- 
the balance-sheet is less tha 
sed for them 


heet at absolutely le 


Qur wine ste 





In short. our profit and Il accounts have been prepared not 
erely on « rvative, but rather on the most drastic lines, and 
neverina syle instance has the profit and loss account received 


The result of our successful trading and 


| f f that lnilst graduallv increasing 

thy i aly eid ¢ Ul ordinat hat apt il from 7 to 8, 
: 4% S to 10 per ¢ t ve have, without the least incon- 

\ f tl ( ) , and without burdening the concern 
ha v of addit il capital, invested outside 
ecul ig ve hi ter dedu ¢ the amount of the 
final divid i \ are \ isked t t tion, a balance of 
er 4.1 tl I d . 2 0 In redu gan annual 
harge on the to {so a vear, and we were enabled 





August 31 last to set aside no less than £65,000 toward 


the ultimat ulsit of our holding in the new Ritz Hotel in 
Piccadilly, a holding which will yield a g i return, and which, 
( t lirectl vill ¢ rr ] 1 to the strength of 


our alread rong | t So much as to the past What the 
f with certainty 
t t expect to 
be a ( ept t in enerali ru (ine vear may be better 
i nd busi- 
rward with 
ability not onlv to maintain, but to 


: ; 5 es 
then, the } ti we hold as the premier hotel and 


restaurant company in ! 1 in the particular class of busines 

ti t: and five vears h e the f res for the second 

yue il per 1 of the compat trading, which will then 
have to | ll, T be ve, be « I atisfactory to 
the pronpriet t th l have just 7 ed before vou. Mr 
Harris proceeded t tate that an agreement had been signed with 
the Hamburg-.A1 i.ine, under which tl Carlton Hotel 


\f | I i tH t or liability 
lert } ( th reer t with 
t' yal 
The Ch ! t} the 1 uM They were to be 
ted by 1 t tine ( 
I'l t vas tl bmitted to tl ( ng l unani- 
1 l opted, and further resoluti approving the divi- 
ce d, were also passe 


Baldwi ne ited, of Stourport, South Wales, &c., was held 

the 2ist tant, t the Grand Llotel, Bir iingham, Mr Alfred 
Daldwin, M.P. (th hairm . presiding The following direc- 
l per Wright and M 
Dore, 


srs Isaac 


Wim. 


Baldwin, Samuel L. 








5 profit 


afte 
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leducting {£10,290 for income-tax, lebenture trustees’ fees, | and if it is agr ible to \ | ropose to take th ‘ vead, 
naging directors’ remuneration, solicitors’ and | and will proceed at once wit 





directors’ fees, n the few preliminary remarks | 
9 1 


auditors’ charges, &c., £10,794 for alterations and improve- proposexto 





> 


first place, we have to express 


ments, and £1,000 for depreciation, £5,269 for redemption of | our regret that the report and a unts have appeared somewhat 





leaseholds and debenture stock, £11,250 for debenture interest, | late in the day, but I must 





hat our regret is modified to a 
and £13,750 for interest on preference shares, the balance left | certain extent, because we believe our time has been very 


was £1,141, Which the directors recommended should be added sefully occupied in pressing forward the completion of the con- 


to the carry-forward of last year, £11,145, and the total sum of | struction of the system, and i iaking all necessary arrange- 


~ The secretary 
vening the meeti 


\ ~ 


V. Hazelton) having read the notice con- | be more interesting to you to have your general meeting rather 
*, in order thai vou might be able to see, before 


? 





- 


The Chairman sai Gentlemen, the report and balance-sheet | it vi kind of property ours has been so far, and is 
speak fot themselves, as they show the correct position of the | likely to be in future. The present balance-sheet, I think, re- 
company. The gross profit is £68,556 5s, which is nearly | quires but little explanation; it really amounts to little more 
£40,000 less than last year. [tis only natural that you should 1 a construction account, but I think I may make you the 

: : 


) 

| 
{12,287 carried forward to the current year’s account. ments for its proper working. Moreover, we thought it would | 
look for an explanation of these figures from me to-day. Every- | assu » Which I am sure you will find satisfactory, that you 


ram 





c 
one acquainted with the steel made in South Wales knows that | may look upon the assets which are contained in it as really 
our steel works are employed in the manufacture of what are] solid assets. Our engineers were most careful in seeing that we 
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technically called tin bars, which ar 





used by sheet and tin- } were getting full value for out mey, and we are satisfied that 


plate makers. Our output of these is, in rough figures, 150,000 | we did get that full value. That assurance on our part is supported 


tons a year. Now, throughout the past year the price at which | by some expert opinion from an outside source, which has 
these bars have been sold has borne no relation at all to the cost | reached us, and which enables us confidently to assert that the 


y 





of manufacture. The selling price is ruled by the figures at | construction of our sy stem Will compare favourably with any 
which German and American makers choose to sell their output | other tramway system the United Kingdom. In regard to the 


in this country. In the past year we have had to contend with | item of preliminary expenses, | should remark that, of course, 
the severest foreign competition in this particular trade that has | a proportion of these expenses will ultimately be charged to 
yet been experienced. Selling prices have often been below cost, | capiial expenditure, but it has been impossible up to the present 
and a more important feature is that our cost of production | to allot accurately all the items under their proper headings. 
has been increased by irregular working, and the occasional | This, I hope, will be in the next balance-sheet, which will 
impossibility of carrying on the steel works at full time. If a] be presented to you at our next ordinary general meeting. There 


year ago we had discharged a thousand workmen and depended | is another item—calls in arrear—which figures for £19,768. 


done 


wholly upon foreign steel for the supply of our finishing works, | Practically the whole of that item has been settled since the 


the profit and loss account submitted would have shown very | commencement of the year. .\ very insignificant proportion of 
different results. What the discharged workmen would have } the shares had to be forfeited on account of unpaid bill 

done I do not know, but it is certain that no steel works in this Coming now to the character of our undertaking, our total 
{ ve absorbed them. ‘This is, however, a curious } track mileage constructed is 16 miles s furlongs 8 chains jn 


country could 5 

and interesting fact as to the conditions under which the manu- | length, and our total route leage 12 miles 5 furlongs. The 
facturing industries of this country are now carried on. Apart | system was complete on August rst last. There is an additional 
from the tin-bar department, we have reason to be satisfied with | route now being constructed—or, perhaps, it would be more 
the results at our other works. ‘The time of stress that we were | correct to say that the way is being laid for its construction. I 
passing through in our South Wales branch has proved to ns | allude to a route over what is known as the Midland Bridge, to 
that the policy we are adhering to of laying solid foundations for | shorten the route to Twerton. ‘That is one of the most important 
future prosperity 1 a wise one. lore eeing this ompetition suburbs of Bath, and we are satisfied that the additional ex- 
we passed the ordinary dividend when profits would have | penditure required for the construction and completion of this 


f 


allowed of one being paid, and we used the money in keeping | route will be more than compensated by the additional traffic 








’ _ ow} sed f ry i ? 
all our works abre t of the times and in extend 


I should like to call your attention to some results of the two | in connection with the reconstruction of the Midland Railway 
and a-half years’ trading of the company since it began working | Bridge, to which I should like to call your attention. Under 


in its present form. The prospectus showed a four years’ | our original order we were bound to provide £11,500 for street- 


1g Our business. | 1 ipts which it will bring us. ‘There is an interesting point 


widening, way-leaves, and other city improvements, which the 


average of g1 profits of £86,400. For the past two and a-half J 
years the average gross profits have been at the rate of rather | Corporation of Bath might call upon us to make. Of course, 
over £97,009 per annum; no less a sum than £169,000 has been 
appropriated after payment of debenture interest and preferenc 


that is rather a vague term. I do not go so far as to say that 
2 | the Corporation of Bath would have called upon us to erect a 

bronze statue to some local lebrity, but it is evident that city 
improvements allow of a very wide interpretation. We nego- 
tiated with the Bath Corporation, and the result of our negotia- 
tions has been as follows: By an additional payment of about 
f's,000, making about £10,5co altogether, the Corporation of 
int of the sinking funds | Bath undertakes to reconstruct the Midland Bridge for carrying 
for the redemption of the debenture st and for the deprecia- ur tramways, and, at the saine time, it liberates us from any 
tion of leaseholds, £19,322 has been put to capital reserve, | kind of call in future in regard to any further city improvements 
{30,000 to depreciation, and £47,0c0 has been spent in improve- | of whatever kind. Seeing that the improve1 its which were 
ments and alterat . in addition to which all our properties | contemplated, or which might have been contemplated, could 
have been maintained out of revenue, and we have an unap- | scarcely be useful to us, and that the Midland Railway Bridge 





dividends and income-tax, and all charges for management, and 
of this only £28,200 has been paid out of the business, and that 
was by way of interest due to the vendors under the terms of the 
prospectus Let us for a moment look at the figures in detail. 


ff the preliminary ex- 





Ne 




















propriated sum of £12,287, which we are now carrving forward will bi ely useful, and tl we are free from any further 
| to the credit of the current year’s account. The additions for | call, I hope you will consider that that is a satisfactory arrange- 
the veart apital a nt, £4,672, represent new plant and pro- | ment. Our trafic receipts are published weekly in the Bath 
perties, and have been verified by our auditors. With regard to | local papers, and in the / L Limes, Financial News, and 
| the future, w lv say that we are steadily increasing our | Various electrical papers. 1 have no doubt that some of our 
; OUtput [fi | 1 ox ls, j I] ur finisl r worl I full f shareholders who are interested in seeil g the ourse these re- 
| orders, and are iking a heavier output than twelve months ago eipts are taking are already pretty well informed as to what has 
|} The only dark spot is the tin bar trade, but in that we have no | happened up to the present tim those who have followed them 
intenti f surrendering to the foreigner. In this branch we} Will, i am sure, have been pleased with the satisfactory course 
| cannot have a worse year than the one we have just e , they have taken. The statistical curve has a continually up- 
| through, and yet the « pany h 1 eded in equalling the ' ward movement f course, yenerally speaking; there are varia- 
profits of the most depres d year in our prospectus, 1898, when ? tions which occur, and which iv be due, for instance, to such | 
| the « neti -_ lee | 1 - hairman ! aslo? Bank Holid hich ut lent upward 
oved the adopti f the report and ounts, a the declara- » bound and a correspondi i the week after, and to other 
tion of the prefers e dividend rece ended. circumstances. ‘The upward trend is also, naturally, due to the | 
Colonel Roper Wright: I have great pleasure in s¢ iding the | fact that the system was pleted b ections, and that, as 
motion proposed bv the chairma ; } each section car into operat ; »urally the receipts went 
rhe resoluti was th ubmitted to the 1 ting. and unani- | UP e or 1 in p rt to the length of mileage brought | 
mouslv agreed t into use. The whole sysi was finished, as I have already 
Mr Jeror ved the real tn t as auditors of Messrs | Said, on August ist, an hat date our receipts have mains 
Turaquand. Gorings. and Co tained in a very satisfact way the general high level which | 
Mr Rvland ded thea motion. which was adopted | they had then reached, a1 ve are satisfied that that average | 
4 vot 1 ‘] hairm: Dr Tf termi ed f high 1 1 will be \ tal rh i 1ations, of } 
the pr i ; course, must arise; tramways, like human beings, are subject {| 
siti inate iii lentes | to be affected by weather and asons. We do not wish to be i| 
oe par | excessively opt tic, but we believe that, in working our com- 
BATH ELECTRIC TRAMWAYS, LIMITED, nilate-ouds hall — vourably with any other pro- | 
he first ] eral me ’ ( h hareholders in the | ' ial syst of tramwa the United Kingdom, and feel | 
Bath Elect: Pra ays, Limited, was held on the 2sth inst., at | confi t that the holders of r various classes of shares will | 
Winche r Hou | Sir \ t Caillard (th hairman) } | tisfied with th h 7s and well pl 1 at having 
amis shareholders j 
1 ] t 


vening the meeting, and also the report of the iuditors, wh vere not perhat > quit ents, but who were n t aDdso- 
The Chairman said: Gentlemen You have heard the notice | lutely pleased with the consti 1 f the tramways in Bath, have 
onvening the eeting and the auditors’ certificate read. I pre- | now io a nsiderable ext 1anged their minds, much so, 


} 1 ] » } it y +7 . r nrleaca 
;; Sume that you have read the report and accounts either before 1, that we have rece! petit 5 to Increase nreage | 
| your attendance here to-day or since you have been in the room, ' and to open fresh routes. We take that as a welcome proof of 





a ee er ” ee — LCC, 


+ a 


















































































































































































































| 

the comfort of ot and th excellence our service. 
Possibly, al the vert vy of them, may come to 
look upon the Bath unwa as one of their best triends, in 
| their cz itv of ratepayers. It is ome of the conditions of out 
as is usual, that we should maintain the road betwee: 


oraer, 
| the rails, and the 


18 inches outside each rail, in a state 


Nagi 


| of good repair. That is not a very equitable condition; it 1 
really a relic of the time when horse tramwi were used, and 
| when the horses « ed in the traction wore out the roadstoa 
; co erable extent, not only between the rails, but for a certa 
distance outside each rail. Electrical tramways do not need 
horses for tractio1 everthele we are bound to undertake the 
expense the maintenai of the road in the respects I have 
mentioned, and that comes < pf the burde of the 
ratepaye! lor that reas al ink, th might be and 
pr bably « gratetul t us, bt al the addit il 




















and pleasure we have the « t tion of 
the tra Vay Then there are the peopie wh 1 we eather, 
sit indoors and stare out of Of course, it \ un- 
plea t to go out and get fet wet, and l vour clothe 
but [ t! when people lool ut of window and e our com- 
fortab ind spacious rs passing bv, iost likely that the 
will be enticed to come out 1 use the tk ( i fine 
day That uld make a considerable differe to our receipts 
for in the wet weather we have ticed the nerally fall 
off in compa with whi e take i It i fact 
that our tra val i 1 b me per s regularl for 
pleasure, and it has e ( ears that one of our patr ha 
actually suppressed his carriage and hors« 
the top of our cars days as a substitut is 
Carriage e3 > at the expense of a few pence compared with 
probal s many p d \l t the last sect of the ] 
opened was tl Mar : et e, which « lirect t 
the Great Western Ra stat A l¢ { é t f 
Oppos \ i t A it ¢ { b t the ( t ‘ A this 
route at the begi ning but \ it the r € a and 
people find how usef t have actua received letters of 
regret that we have gy i ¢ ble ] tead of a single 
line, which was all tl | ed. At pre t our car . 
direct fr the railwa but have to return bv another ute, 
and the inhabitants of Bath find that it ich shorter t 





by str each directi 
A few words now as to « 
had carried 5,349,900 
that we have carried alrea 
times over. That, I may rei 
of course, the first pa f 
over quite a small portion « 
whole svstem has only bee 
weeks. You must thus div 


1+ lin 





periods—frst, the period of construction, comy , and partial 
working, and se ndly, the pe 1 of the working of the whole 
systen Our working expenses during the first period were 57.97 
per cent, and during the se 1 period 54,67. Our excellent 
general manager, Mr. Macarter, whose opini e place 


plete reliance, tells us that we iv look for 













of the operating expenses in the coming yea by the . 
mencement of our working up to July 27th our average weel 
receipts were £050; tor the twelve weeks, fron Ju 27th t 
October roth, which mp! 1 th mplete working, our 
average receipts were £783 week]; We nsider it rea ible to 
expect that, eing the diffi t ler which we worked at the 
commence! t, and tl f the li which for a 
considerable time wa | , the first aver ig { / O30 pe! ee] 
will be increased in the coming vear by 12 per cent., which would 
bring our average weekly receipt up to about £730 through 
spring, summer, autt ind winte! I would ji st inter] e one 
word of warning to those who are not quite accustomed to this 
system of averages. Id t mean to say that the receipts will 
never fall below £730, but that tl erage altogetl will reach 
that amount. It 1 tv dangerous thing to prophesy, I 
acknowledge, but we | h good grounds for r anticipa- 
tions tni cas th I be pi phe h i bee 
grounded on a lid b ihe estimate I have just given does 
not incl the additional eipts, which we a vate will 
come to us from the Mid! Ll route. It will b rt teresting 
to you to k v that t the f 4 7 an issue 
of del tT tock; in fact, I believe that the prospectu ire | 
to be out to-morr 1) go tl pe I rl ( ere | 
obliged, 1n the condit of th ney market and the extreme 
shyness of ral borrow « as We went | 
along, whi e it ed, wi aturally a ne- 


what expe! 
issue 
ness and place ourselve i. perfectly sound footi 


know that I have anvthing more particularly to add, 


scart lI ask 
any questions I shall 1 ery delighted to ver tl to the | 
best of my power. But, bef tting down, I should to say 
that most probably v hall hold our xt general mee y at 
Bath rhe r for that—and it is a ver tis ry reason | 
that the inhabita Batl howing greater and greater 
confid ¢ in our undertaking, and are p1 tl fid ( 
by gradually buying r share Our transfer book will show 
tl + » a h tr } h hye } , at in rate | 


in 1 
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ne 


know how to catch the taste of the public, in getting them to 
increase our traffic returns, and I am glad to take thi opportunity 


rvices, 


of expressi ition of his se ntlemen, 


now to move the adoption of the 


1g Our apprecl 
PI 


Mr H. I. Clutterbuck seconded ti which was, after 
a short discussion, unanimously agreed t 

Mz Clutterbuck was re-elected a director, and the auditor 
Me kranklin, Wild, and Co., were reappointed 

A vote of thanks to the chairman and director ind to the 
general manager and staff, terminated the proceeding 


UNITED SOUTH AFRICA ASSOCIATION, LIMITED, 


The second ant ieeting of the shareholde1 

| Afric ‘ mited, was held ¢ th 
the Can: Hotel, London, Lord Ch 
chairman) presiding 
Du 


ual general n 
A 


1¢ 


the 
27th 


arl 3 


South 


1) havir 





retary (Mz an \ a ig read the 

! convening the meeting, and also the report of the auditors, 
th Chair i said: (Gentlemen, In asl r you to adopt the 
ar’s report ended June 3oth | ] sing 
regret gret hared, I | v, bi of u that we have 


all 


t thought it advisable t re end the declaration of a divi. 
ce and yet trad il as it may sound, I value the position 
ind pects of this « even better than I valued them a 





ira 1ad the pleasure of proposing for your ac. 
ceptance a dividend of 1s sd per share lhis last year has not 
b a year of ] erity in the Transvaal; of ne enterprises 
there have been ve few, pt ple generally holding aloof for want 
Ol aplta The great « ipit list in South Africa have been 
liged to dev thei rgies to the developments of the exist. 
Ly erties, and it 1s ¢ nn that the public 

just b realise t t WwW ot th uch-needed im. 
portati f-lal i reas be made slowly, but surely 
in the « tput of yld ind as more ld is extracted from the 
$ » will better times return, and with prosperity comes 
euterprise, and with that the general development of industries. 
I told you last year that our uncalled capital was a suurce of 
great fina al streneth to u I also told vou that we had care- 
fully oided ar eculation 1 share I. ca the same 


it S ie inv m 
share f tw or ¢ pani both of which show a profit, 
and we t an interest the South Africa Venture Syndicate, 
which, a u probably | Ww, is managed by Messrs W her, 
Beit, and ¢ Chere 1 you will se 1 nor il deficit—a 
paper dé it (y2,500; but this aris lely fro the fact 
that we have valued all ou urities at cost j Had we, 
for i ince, valued our Pre er Diamond shares at ¢ -half 
their pi it market value, we should th show a nominal 
profit of £58,000. Our assets, generally peaking, show an 


with the ex 
which we took in the 
ary C 


eption of an interest—not 
Giant Mir of Rhodesia and 
mpany but the condition of 

we h ive very good 


and I think 
the Murchison Pro- 


apprecii 
1 

large one 
in the 
affairs in Rhodesia i 
gr 


es 


improving, 
that the p1 


uund for believir spects of 











prietary ar most e} uraging We have abandoned various 
clai ptions. We have written off an amount of £1,450 which 
has be i rred i venture which has since been abandoned, 
called the Occidental Minerals, Limited. The total amount 
written off is about /4 \s you will see from the report, 
the pros ting work of the I ederati Svndicate has, so far, 
not been s ful Th icate, however Wi 1,500 
Premier Dian 1 shares, on which there i ( siderable profit, 
and they hav ] red e-sixth interest i magnesite 
propositi in which ] he al 1 substantial 
interest, 1 with regard to wh: h 1 will expect me to say a 
few word Until hort time ago, I must plead the most com- 
plete ig of anything « ected with that industry. I 
had heard of ignesite bricks, and I 1 | t 
eps 1 Sait vere derived ft 1 magne 

nquiri I have learnt that a1 t imp 

to exist ( Dey it f magnesite on a large scale are ex- 
ceedingly rare ind the demand for that ineral erhaps I 
should be re correct if I said for the product f that mineral— 





increasing vear by vear. It is used making carbonic acid 
gas, and is used largely for all sorts of building purposes, and it 
il be used as a sub for plaster of Paris, I am told 

() ! ’ ¢ director and ul * engineer have recently 
ar ed fr s 1 Africa, «nd ar ngaged in visiting on 
the ¢ t t the various wor e been established in 
col t with this industry, and on their return to South Africa 
th will advise their colleag is to the results of their in- 


wide; 


Another reef 


cOon- 


es, assaving 7 lwts per t over %q inches, in 
Cull 1 shaft, 152 feet We have valued these shares in out 
balance-sheet at a ich ] price than they command in the 
market, and the same remark applies to our holding in Federa- 
ti S icate shar which we have valued at a considerabl\ 
lower pr than i y obtainable in Johannesbu Then we 
have ur half terest with Mr English in the Klipp rtje Claim 
WI [ tell u that Mr English refused for his remaining half 
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d dividend ; 


shares and declared a but I feel most strongly—a 
feeling shared by my colleagues—and I feel more strongly than 
ever to-day, since 1 have had the opportunity of meeting Mr 


our joint manager with Mr Bleloch in South 
last Saturday for a well-earned 


Alfred Oppenheim, 
Africa, who only returned hcme 











holiday—I am more convinced than ever, from our intimate 
knowledge of the past, present, and what we believe will be the 
future of ‘that marvellous mine, that it would be a most in- 
credible act of folly educe our holding by one single share. 
The developments of ter Diamond mine and its results 
up to date can only be ived as the greatest mining wonder 
that South Africa has | luced. I am not pers illy ace 
quainted with Mr C th chairman of the Premier 
Diamond mine--but I ike to express my opinion that his 
hard work and devotion to everything connected with the mine 
have contributed in no small measure to its extra ordi arilv suc- 
cessful development. J} have asked Mr Alfred O} nheim to say 
a few we - this morning in connection more parti ularly with 
- Pret Diamond tnine, of which he is a director. I have 

Srl to place before vou, to the best of my ability, the 
position of our company id th pe you will agt vith me when 
I say that it possesse. the verv greatest pos s of future 
prosperity and success. | now beg to move the ad pt 1 of the 
report and a unts as pre ented t u 

Mr rar ; Lowrey Mr Chairman and Gentle pao Dee 
much pl asur Sec l y the ad pti 1. of the report i 1 
balance-sheet. I do t propose to detain you more than a very 
few minutes, as I know u will be anxious to hear what Mr 
Oppenhe has t a I always think the views of a man who 

f 


an come from ig than any 


h ver, 


has re 
views expresse 


r three 


director in London 


which IT have 


lL by a 


two ¢ points t been spec ‘alls aske 





There are two investments with which I am to some extent per- 
sonally connected, because I happen to be a director of both 

npanies—that is to say, the Giant Mines of Rh ia sia and the 
actin n Pr cane a [ have great pleasure in aa rsing 
what the chairman has said that the prospects of both of these 


{ 
materially improved. 


pt 


Duri 
has been 


ng the depres- 


either 


have very 
of the past vy 


companies 


sion ar, 19 atten whatever made 


to work the market, or to engineer anything in the shape of a 
spurt; but solid and satisfactory \ a has been done on both 
properties. In the case of the Giant, a circular will shortly be 


issued to the shareholders, whi 





h, I you, will be of a 





satisfactory nature. Inca f the Murchison Proprietary, work 
has been carried out en three of the most important farms by 
the Consolidated Gold Fields of South Africa, and that com- 
pany has an option over the I am naturally unable to tell 
you whether that option will be exercised or not. We have 
reason believe, however, that the results are not disappoint- 
ing, and we have, moreover, received within the last day or 
two a cablegram from our manager on the spot stating that a 
deposit of what he calls payable alluvial has been discovered 
on one of our farms. We have no details whatever at present 
of this discovery. Now, I should like to say a few words to 
you on this everlasting question of native labour and Chinese 


1, but it is so absolutely essential 
that adequate labour should be 
listen to just for a min 
I had very little hope that an 
uld possibly be found, and 


labour. Iam afraid it bores yo 
to the welfare of the industry 
provided, that I must you t 
ortwo. It u last vear that 
adequate Kafhir lab¢ 


ute 


ur C¢ al 












what has happe ned during the past twelve months has confirmed | Wat to legislate for all time. I think there are a great many 
my views The last return which we have hand—that is to | men in this room who are fathers of families. Are they going 
say, to the end of September—shows a total of 68,500, whereas, | to assume that their sons and grandsons are going to be a pack 
of course, we can do with about double that number. It 15 | Of idiots, and will not be able to look nates themselves? If 
perfectly true that there was an increase in the ~ nth of Sep- there 1s going to be this shocking ruin in South Africa, don’t 
tember of 2,600 over the previous month, but that kind of thing | You think your sons and eee will be able to look after 
is a mere drop in the ocean. As regards the Chinese, accoraing | ™atters there? | think if we look after ourselves we shall he in 
to the latest reports, there were g,o00 Chinese working on the | @ better posit! to iook after our sons too Gentlemen, I think 
Rand at the end of September. On October 2oth hewe were | I have said all that is necessary on the subject, and I have great 
13,000, either at work or actually on their way from the coast, ; Pleasure st nding ‘ the adopuon of the report and accounts. 
and there is no doubt that the number of these men can be Mr Alfred H. Oppenheim ; jou t manager in South 
very largely increased. ‘The net result—and this is impoitant-— Africa Mr Chairman and Gentlemen,—There is_ really 
of the number of Chinese so far ported has been to increase | very little for me to add to what your chairman and 
the number of white men empl 1 bv 250, Well, we can di Mr Lowrey have said to you regarding _the affairs of 
with a vastly greater number of Chinese than we have vot at the ompany, and 1 will theref re ynfine my self _to 
present, and I have hesitation in stating that the more | two things amel the Premier lransvaal Diam nd Mining 
Chinese we get into the country, the more white men we shall | Company and yesite Company—about which I will try 
employ. Of course, you ist have read the unscrupulous and, | tO give you s ath . You will notice that in the report 
I must say, menda 5 arg. its which are used against the | of Mr Bleloch ysell we say tnat the Pren ler 1s “now 
importati yn of Chinese. I am t going to deal with the purely | proved to be the largest and hest diamond niine in South 
sentimental part of the question—that is best left to Radic al | Africa, and ider tl hat it is an exaggera- 
gitators and Non iformists ministers, who have ” mporarily | tion to sa} that 1e of the large st and most } 
lost their heads, I think. I do not — that the Chinaman important mi | world. : Gentiemen, we} 
is a much more immoral man than anybody else, and, is | do not go back on that; we think it is the largest and most } 
certainly not proposed to place him px Tom in the « ania important diamond min Trop sition in the wi rid. The areas | 
I think that question had better be left to the next generation. | of the mine 1s 4,000 Claims Kimberley, when i: was discovered,’ | 
In the meantime, we want our work done, and we cannot do it | was 1,000. ‘To give you so idea of what that means, I nay | 
ithout the Chinese Now, the arguments that are used are too | say that it is about the size the Green Park. ; Up to to-day | 
utterly fallacious to need serious refutation. The first argu- | we have extracted a matter of three-quarters of a million of 
ment is the immorality. I do not think u ed deal with that | carats 1 we ha vorked out to a depth of 32 fect only a } 
at all. The men are compounded, and they are not allowed to | matt f 592 { Now, there a vast difference betwe 
mix with the niggers or to settle in the country. They are vhich do « working and n ‘s that have to eg | 
packed out of it at the end of their contracts. When the questi d by shaft-sin! Che Jagersfontein down a matter of 
is brought forward of their settling in the country, that is alto- | 700 feet, and 1s stiil in open working. We have, therefore, vefore 
gether another affair; I, for one, should strongly oppose it us about 60 vears of open working, and it will cost us about | 
These men, as far as we are able t gather, do excellent work, | 1s 9d a irat to extract. The manager in South Africa has 
and the stories of slavery an ll-treatment, believe me, are | mad calculations, and he estimates that during the course |} 
absolute rubbish. I have already told vou that there is a | of the next six years we shall arrive at a depth of 7o feet, and be | 
material increase in the number of white emAloyés since the | able to make a profit of about 414,000,000. Our permanent gear, 
introducti linese. The argument used against us by these | whe t is erected, which will be some time in the course of 
Radical agitators is that it is all very well now, but as soon as | next ye \ ist, I should think—will be able to treat i} 
o. =a ani eee ——————— ena 
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you have properly trained a Chinaman he will supplant the white 
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workman. I assure you that the thing is too monstrous to need 
serious refutation. I am not aware whether you know it—I 
presuine you do—but on the Rand we do not want unskilled 


white labour ; it is no earthly good to us. There is an enormous 
demand for skilled white labour, and I do not think people on 
this side quite understand the difference between skilled and 


unskilled labour. What I call skilled labour is a man who pro- 


bably has had to serve a long and arduous apprenticeship as 
y p 
a fitter in shop, as some overseer Or Wi orkman in a mine, or 


in a foundry, and 
has cos him a < 
hard work. Now, 


you turn over the de 


perhaps in a shipping yard, and his experience 
siderable unt of ney and many years’ 
just to tell you what this means. Supposing 


licate, complicated, and expensive machinery 


an mit 


we are now employing on the Rand—and I do not know any 
place where there are so many valuable labour-saving appliances 

supposing you hand this machinery over, or any portion of it, 
to an unskilled workman, he could do damage to the extent of 


unds in about half-an- 
take an unskilled work- 
machinery. There is 


hundreds, a1 say 
hour. 


man 


id I may thousands, of p 
I have seen it done myself. 1 


in charge of rock-drilling or 


no end to the damage that he could do. These idiots tell us 
that we are training these Chinamen ; they are going tc learn in 
six or nine nths what it has taken an intelligent white man 


whereas a Cl has | never made a study 


yeal tO acquire, Nilnaiman 

of achinery of any description. This knowledge is going to 
be picked up by ignorant Chinese in six months. Why, it is 
cuntrary to all reason and se Just as a sample of the men- 
dacious and unscrupulous tactics adopted by these people, I will 
tell you some thing Chere is a certain civil servant, a more or 
less distinguished man, named Evans, who is employed by the 


Government of the Settlements in some official capacity. 


straits 


his man has devoted a tremendous amount of time and atten- 
tion to the Chinese questi the manners and habits of the 


Chinese, their capabilities as labourers, &c., and at the special 
request of the Transv Government Mr Evans’ services were 
temporarily lent to them for the express purpose of looking into 
this ques that is to say, he went out to Africa to 
sguperintend the and trai rt of the Chinese, to inspect 


aal 


Chinese 





their quarters, a1 ve the Transvaal authorities the benefit 
of his immense on the whole question. Well, this 
arrangement was only entered into for a limited period, and as 
soon as Mr Evans had done what he was expected to do, he 
naturally was not recalled, but was due to return to his original 
billet in the Straits Settlements. Well, these friends of ours— 
these anti-Chinese agitators—got hold of this thing, and at a 
public meeting, held in an important country town the other 
day, a prominent man publicly stated that Mr Evans was so 
utterly disgusted with the shocking state of things that went on 


ese Chinese compounds, and the abominable 
y are treated, that he refused to be a party 


the Rand in th 
r in which the 


on 


manne 


to it any longer, and decided to leave the country. Of course, 
one gets tired of contradicting these les, but cables were sent 
out to Mr Evans, and an authoritative denial has been received 
from him. He says there is not a word of truth in it, and the 
only reason he is leaving South Africa is that his time has ex- 
pired, and that his duties are practically accomplished. That 
is a sample of the kind of balderdash you have to fight. It 
seems to me that doctrinaire Radicals, as I may call them, are 

t satisfied with legislating for the present generation, but 
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um, and this | directors for the manner in which they had conducted the affairs 
deducted what | of the association, and also to Mr Oppenheim for his inte resting 


({s the capital | statement. 
deductions as to rhe resolution was duly seconded, and una usly adopted, 
South Africa - 


will be paid. | and the proceedings then terminated 
many eo eee SANTIAGO NITRATE COMPANY, LIMITED 
tn only « different form of velit rl fifth annual general meeting of il shareholders in the 
; > down a antiago Nitrate Company, limited, held on the a2sth 1n- 
back. so the blue | stant at Winchester House, London, Mr Henry W. Lowe (the 


pre 


- 7 


ae I think, | lhe secretary (Mr I. M. IFrame hay read the notice 
| vening the meetin 
















































we have rece (‘hairman said I think ji fairly ngratulate our 
diem yiders ups other successiul year. Our gross profit 

i — .gor 16s 4d, and, after deducting the usual ordinary work. 

eect a enses, depreciation of st ks and stores, and the deben. 
unialen a hat erest, wi have a net pr fit left I f 2,720 IOS od To 
he diam add the all balance brought forward from last year, 
Cseee ut of this um we have paid the interim lividends of 15 

ne Uh a t., whi h abs rb £30,000, and we have paid on account of 

; ones t of debentures and charges £13,070. We are conse- 

saci left to-day with an available sum at our disposal of 


118 od. With this in hand we w recommend the dis- 
1 of a final dividend of 7s per share, making a total of 
ent. for the year, free of income-tax, the placing of 
o reserve, and carrying forward a small balance to next 
cessary to makea 
ise We are paying 
) a year, Which 

to a reserve. Our 
» each year to 
ires, and as each 
it available for 
» in three years 
wiped out these 
h provision for 
visable. While on 
luring the five 
ipital of {£ 200,000, 
have placed to 
aid in debenture 
record, if it is 
the shares we may 
iles, held in last 
ble area of nitrate 
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have had the pleasure of submitting 
move :—** That the report and ac- 
counts, as presented, ba and they are hereby adopted.” 


that which we 
| 

| 

| 

] rie > : } . a 

| Mr T. Proctor Baptie seconded the motion, which was, without 


factory a 
to you to-day. I will now 


discussion, unanimously agreed to. 
Some formal business having been transact 
to the chair: 1 the directors termina 


| EL ORO MINING AND RAILWAY COMPANY, LIMITED. 


The fifth annual general meeting of the shareholders in the 
El Oro Mining and Rathway Company, Limited, was 1 < 
the 25th instant, at Winchester House, Lond Mr R. T. Bavli 
| presiding. , 
| Lhe secretary ir J I das 
convening the meeting, 

The Chairman remarked that du 


-d, a vote Of 








year the company 
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those figures, and as time went on and other 
were brought in, the cust might be brought 
With regard to issuing half-yearly reports, hitherto 
t been anything of sufficient importance to make 
, but he could foresee points now which might 
give them something that the board would feel the shareholders 
ought to have immed at, 3 all information 
of that kind would be supplied. 
the resolution was then 
mously agreed to. 
Some formal business hav: 


nd the directors tei 


not work down te 
little 
even lower. 

there had ni 
that desirable 


economies 


+ 1. ‘ , ? 
liately it came about, and 


ubmitted to the mecting, and unani- 





SWAZIELAND CORPORATION, LIMITED 


eneral me ; f the choreholder +} 
reneral meeting of the shareholders in the 
' 


land Corporation, Limited, was held on the a2stl 


1 1 
° 1 
C. lk. Rowsell presiding. 
1 











|} had mined and treated ro6,g21 tons of dry ore, which had vielded | V4! hester House, London, Mr r 
a pront of £120, $4. | ul ust be added the pl fit de rived lhe secret iTV (Mr I. Ll. Pres lai a havir Y rea the 1 ti e 
from the operation oi the ulwa £14,590, and accrued inter ening the meeting, 
and profit on exc! xe, 5,130, making the total t re the Chairman, after referring with r sret to the death of the 

|| profit for the per 14 eview £146,071. Adding to this th HH John ‘Tudhope, remarked that the capital of the company 

1} amount brought for rd, the directo1 had had at their dis; \ t 1 at 400,000 shares issued, with too,ooo shares in re- 
a total of £215,604 Out of this two d had been paid After charging expenditure in connection with the 

1} amounting togetl t S1 », Provision for in e-tax ha ( cessions, properti and interests, the now stood 
been made, amou a 11,383, a sum of /'10,10% paid t it 74, being an e of £13,782. The general ex- 

|} Messrs Charles Butt ( had been writt ff. a1 r the ear had j tically been covered by 

terest nd other small 1 ; of income. 


| ot £1,839 ‘had be t for doubtful debts, and an a init 
| equal to the wd | i the ] eX] ed On equiy ad ° 


| ‘ 
| provements h 1 be tten off, leaving a balan .¥. 991 
{| be carried forward | t pl inent item in tl at int 





was the £109,500. be e expenditure on the « struct 


\ : 
} the new ill and ! ent < lL linprovements dut g th 
| twelve month \ vear ago it was stated that the dire rs | 
decided t ! I t 1 and they lggvested th 
the whole of tl } be { vided of 

| profits As th t t ed t th he | 

|} had ex ted I ‘ t iy dui that ne t} 
fina lal } t] ! 1 Dec ber | t Was ch 
that the dire had re uitly to reduce the usual divide 
from is Od t ( additi and ( ts | 

| u } | rd > | estimated \ st 
£70, ) ( additi il expenditui 
A 
of c ) 11 I 2! be eX] ied 

} account of t 1 ( lL « ent rl 

1 : 

1] board de dea t i I <penditure ove ih =O ) 
| original] ‘ t g her tha l - 
| ing the 7o,0 I I d juent the \- 
| ’ : } : 1 

}} pany’s cash | at the « f th ir would t show a 
| surplus which would tl ( f ( ) 

be Xt Ll] l { I id Wot is 3 WeVELr,. rel 


the surfa 

of the report ‘ 
Mr Alfred Navior at the motl 

Mr S. Wilde { that he heartily approv 

action in meeting 

Of cour 1e ve es when 


1} the company from further embarrassment, and there was not} 

1} which « ld now 1 I ( vhich would re 
of a dividend in | > next iprobab] Refer 
managers report, nat t Ore ! 

1} 501,073 to! . ra vera uue in g ld ot S10 

}} man pointed t tl it was not 

1} the “life’’ of the 1 2 figures given s 

|| amount of o1 ¢ 1 ex 

general anager t be as certa oft its exist 

| 
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revenue. 
to spre 


id tl ex] re ¢ ron rt yoar 








take ( 
that the 
in for } 


1 was likely t 


He felt share. 


the chair 


it t t the ore reserves 


vear in the working cost. 


the current 
holders were ver) uch indebted t very 


clear and expl 

Mr Lyn 
a half-yearly report without a 
holders a li if at about the workings 
hairn 1 that 


Wilde in his 1 arks about a 


for the board t 
balance-sheet, giving the 
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if it would be possibl 
t share- 





everybody must agree 
fund. That wa 


Mr Cuthbert as! he chairman if h wuld give any idea what 
i] was the lowest grade of ore they could work at a profit. He 
{} also would like it if the chai uld give them some informa- 
tion as to what a 
| 
an, in 1 sal 

reserve 


iderably with the board wh: 


a que t 
decided to meet so much capital expenditure out of profit—which, 
of course, was practically the same thing. He reminded the 
shareholders that the « pany was left with the 70,000 unissued 
hich might be considered in the nature of a reserve 
ught that if every share wer ued they would 
eal more than £70,000. With regard to the grade 


tably, and the expense, unt 
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mill ru it was 


é not easy to be precise 
would be able to 





Raymond, he might v he w 
new mill was started and thev got thei 
the expenses would be 
thought Mr Raymond him 
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loitation of their 
serve, he 
Owlng 
cesired 
Swazieland As the 
l the company 
vhat largely upon the administrative 
At the expiration 
1 of having no 
nment, and 
ssue of an Order 
e King’s authority was 
liction within the 
ansvaal. In 
July la Lord M er paid a visit to Swazieland in order to 
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ina f} Lully I ognised 
v, 1 expressed 

his dete ition to put an end to it without delay, with due 
ard inst. a pr mation 


of full 
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le War SwWazieland found lit fin the pos! 
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sh Empire a_ provi 
larger than Wales. Reading 
ation, the tendency appeared cle 
ition of Swazieland with the Transvaal In t 
it was stated that ‘* the proclamation will 
for the abolition of all mon 11es 
1 agricultural concessions 
‘nt surveyors. The question of « ipe 
arrangement. This, the latest inf 
pinion that the corporation 
d fully secured, and they had reason to 
uitable and satisfactory settlement would be 
at in respect of th es held by the cor- 
Through the same channel tl learned with great 

». that Embabaan had been fixed upon as the official 
ieland. This was the m tisfactory as the 
offices there, and the 1 rs house 
adjoining the townsh It was estimated 
total land holdings extended over about 1'{ million 
subject to the completion of the 
] it Their ¢ pre- 
isation of their land could not so tar 
e, but the fu had been made pend- 
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; think further ex- 
yloratior raste of 1 nev th vill 1] so. and that in the 
pioration a waste ley tne Vill tell and that in th ULHEK ISSUES 
meantime there is g 1 reason for everything that is being done, | For Advances for Bullion . 
ind that the greatest « 1omy is being exercised in the doing. In ae ae . 
lus the Chairman moved the adoption of the report and! "adler the Supplementa 
the Chairms 1 the adoption of the report and War Loan Act, 1900.. 
a t Under Telegraph Acts, 1892 
Mr G. M. Ritchie se ed tt which was, after some 66.2004 nn cccnscce eet 
discues idopted Under Uganda Railway 
: e ‘ . 43 : So f Acts, 1896 to 1902...... ; 
ome tormal Dus) ss I ite the proceeding Under Naval Works Acts, 
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PUBLIC INCOME AND EXPENDITURE. 
REVENUE AND OTHER RECEIP1S 
as —— Recriets.—~!-—— RE 
Estimate Apl. 1, '04, Api.1,'03,, Oct. 1, 
for t Sg 


1904, 


to to 


4, Oct 


1903, 1904. 


92 


“ 





1903. 


Balances in } 
[st A 


2xchequer + 


£ 


Bank of England ° 3,462,116 5,887,524 ee ‘ 
Bank of Ireland....... 801,726 742,603 
4,263,842 6,637,127 


EIPTS. —w 
Oct. 1, 
lo 
Oct, 24 


1895 to 1905 jietens 
Under Military Works Acts 
1897 to 1901 
Under Land Registry (New 
Zuildings) Act, 1900 
Under Public Buildings 
Ixxpenses Act, 1903 .. 
Under Publie Offices Site 
Dublin) Act, 1903 
Under Cunard Agree) 


(Money) Act, 1904 


\ 

| Deficiency Advances Re 
paid Tere rer CT eee 
Ways & Means Advancesre 
paid Cine aing 2&5 QJQ0,000 
Fiennes y B 


s 1904 


Balances in Exchequer :— 
Benk of England 
Sank of Ireland 





142.954 C00 


rT . - 
| October{29, 1904. 
fier worl hand. it would be essary to postpone active | REVENOPRP, 
prospecting for a little while he assets of the poration | £ £ £ & ‘ 
vere far t extensi\ | { aperated and developed by | Customs ..........+++- - 56,250,000 20,032,006 19,025,000 755,000 601,000 
their The t ind the be 1 thought DOD. edasksnénsennessusus 31,500,000 16,295,000 17,424090 1,081,000 931,000 
; t . :. “3 coer aan ae aes Estate, &c., Duties ....... 13,000,000, 6,243,000! 7,123,900 209,000 203, 
it Sa ee ~ ‘ad Nave to Consider the QueS- | Stamps ........cecceceecees 7,550,000 3,712,000 4,243,000 51,000 110,000 
tion of how bes ae th the various ** proposit the | Land Tax and House Duty 2,650,000 530,000 570,000 ; 
my] hand the haps, t eparatt } lar Property and Income ‘Tax 30,000,000 6,076000 8,558,000 77,000 27,0¢0 
§ ‘ lo} } vor] As the railway Post Office caus 15,950,000 7,890,000 7,640,000 160,000) 150,000 
a a , p ; ; , ; 5 a ; | Telegraph Service ....... 3,750,000 2320,000 2,30),000 : a 
which wi | sé 1 form an ad il and | Crown Lands.............. 450,000 240,000 240,000 90,000 £0,000 
shorter w to the sea f he Joh esbur elds, but 07 up | Receipts from Suez Cana! 
t Ss lement and agr ! 1] ny ce f Sw el \ the Shares and Sundry Loans 969,000 €08,433 580,054 ‘ - 
; 14 a . eo ; ee. a tn la : ae a Miscellaneous ............ 1,350,000 794,328 926,571 60,000 606,096 
. i 4 Aud i . i t t i 
the Chait lont f th rt and . sia pee mer\ code . A Pre 
_ ps I : ee 143,390,090 65,438,761 63,429,62 2,445,090 2,132,096 
Potal.including Balance 69,702,605 
hort dis ‘ | d t am ; a —— 
pHOr eee aan greed OTHER RECHIPTS. | 
S e for il bi ¢ nay i tr icted I Repayment of Advances for 1 
t } an f g d the 1 er 0 Builion bhnwemenins - 350,00¢ 17C,0C6} 100,020 es 
, Under Telegraph Acts, 1892 | 
ee aie SaaS | to 1904 ; 670,C00 —410,00¢ a 
_ Under Uganda Railway Acts 
PARINGA MINES, LIMITED 1896 to 1902 53,000! 
7 : . . . 3 Under Naval Works Acts, 
The annual g d eeiing f the sharehold the ons ca : a 5 
; oe , 1895 to 19035 . , 1,069,500 719,000 200,000 ee 
Paringa Mine Limited, was he the 24th inst Win- | Under Military Works Act 
hester House, Lond Mr John Blair (the chairman) presiding 1897 to 1901 909,000' 1,059,00C ie oe 
I ret Mr | ! Stobl ne read tl | Under Land Registry (New 
ihe secretai \iT i tobb I ing read tn : s) Act, 1900 4,000 
ve g& the ting l Public Building ! 
The Ch 1 ] rk i: B g Iixpenses Act, 190 85,50 44,000 oe ve } 
} } ¢ ] Under Public Offices Site 
with the debtor s of the } it ‘ sa t, l se we 
1 ¢ oe Pa Dublin) Act, 190 25,000 ee 
that ey ‘ ] ire \ at I eS This a By Issucot Exchequer Bond } 
slight reduction as pare with t yea Last unts under the Supplemental | 
were for 1s months, less thre lays: 1 reducing the ‘ it War Loan Act, 1900 6,413,990 6,962,272 oe ee 
} ; i ae Wii ane : } y oi ae idl sy Issue of ExchequerBonds 
to the |] portion for 12 li | ( 1 exper vould und the Capital Expen 
be Oo, so that the is x this year of £254 About diture (Money) Act, 1904 4.645.000 275,00 se 
: half f th Savl t } hav og been « 1 thre Transvaal and Orange Rivei 
direct s for this vear. instead of four for a good part f last ( Repayment of 
, . 1 . . » | s ted as a temporary 
fhe res On we ght be lumped together as general | advance .......... = i 3,000,000... ‘i 
charge ind obta t 1 publishing reports. Rent d | Unclaimed 1 lends A¢ 
salaries, cablegrams, and audit fees are either 1 count:—Receipt under 
r} . sa f Section 10 of the Finance 
| ar llv at the sa 1 eal 1€ amount writte ott Act, | ae = 1,000,000 = 
p ary expense l tne amie is in last account kn- Temporary Advances, de 
gineers’ fees are now included in mine development, and ther¢ ficiency .....0.+0+. ; ” 600,090 3,000,000 a 
d I ree : : +] ; ial renort QO Temporary Advances, Ways 
has bee 1O expe S irred n ea TOT S} e( wan 5 ] { . and Means (including 
the credit side the from tributers 1 less th last Treasury Bills £13,500,L0C 
a int. but sundry re ipts and sales of di are / 21¢ re in 1904-5, and £4,000,000 i: 
so that the net redu } 1 re ue ustralia is f22. ‘J 1905-4 20,030,000 8,600,00( 
this iv be added losses f1 a bad debt and on old stores sold, ; . 
- _ : a a a oa Total 110,461,593. 98,479,024, 3,118,000. 2,132,096 
£7415 At } ransfer f produced £62 less, and interest ae 413,390,00C 436761 68,429.62 
ae at | et recnit heine that eee — : tevenue, as above 143,390,000 65,438,/01 68,429,625 
f 20S 128 less tn t i ig ina, althe ugh th rt ut Payments in relief of Loca) —————— _-—-—— —— 
for the 121 ths early £ 300 less than for the previous 1§, ‘l'axation :— 
the rate f revenue per annum 1 ightly more Durr y to PE tcc0esanenew 204,000 89,761 105,914 12,740 15,430 
the | ince-sheet 1 the debtor side the issued capital is the EXXCIG@ ....ceccecccces. 5,504,000: 2,439,675 2,587,387 820.00) 768,000 
n alal ne tn lead Capital is & Estate, &c., Duties .... 4,188,000 2,342,242 2,366,633 70,000 124,000 
same, the calls in arrear are £2,000 less, and the creditors 
£684 less than in the last balance-sheet. On the credit side the DO a cctsevnccands 9,696,000 4,871,675 5,059,934 902,740 907,430 
pri pal changes fr last balance-sheet are—an addition of 
{2,006 le machinery, and buildings, and of £8,976 to Total Revenue, includ- ) ; 
mine , and a reduction of £9,007 in the amount of ing payments in relief } 153,086,000 70,310,437 73,489,539 3,345,740, 3,039,526 
oo 7: a a ee a eee ee oa ee” of Loca) Caxation } 
loans and investments, and of £821 cash in hand and in bank - — - : 
The ] two ite! loar xc., and cash, together amount t EXPENDITURE AND OTHER ISSUES 
> ie vO items, ans, XC., and casn, tog amount to 
er S1c.o and wit] rT rs of calls L18.<o00 , C ul ; : . 
— as ee rs RIES 80 J, 1S, $90, whic h hould Estimate Total Issues out of the Exchequer 
go a long way towards developing the property Development for the to meet Payments from 
1oW stands at over £18,000 lhe Chairman proceeded to give Yea : : 
etails of the development work done during the vear, and, con- 1904-5. - SSUES.——— 
le r tne development Work done auring le year, and, Nn on 
rete i. v Se ee a pee v1 Incl'ding Apl. 1, 04, Apl.1, 03 Oct. 1, , Oct. 1, 
t ve nad nany disappointments. e lat the Supple to to to to 
a sted, and that the property has great mentary | Oct. 22, : Oct.24, Oct. 22, Oct. 24, 
} Ss and a unts, I think, show Quite Estim'tes 1904, 1905. 1904. 1903. 7 
i any places got assays on £ + £ £ £ 
ce \f even a sn il] b dy National Debt Services .... 27,0€C0,C00 17,38 »,190 17,8.4,365 
a ; 2a pee aos - Other Consolidated Fund 
200 foot level, should er Bervices ........... 1,640,000, 1,047,210 1,059,722 ea 
t 1 of our ground is still Payments to Local Taxa 
t depends on the views | , tiom Accounts ............ 1,160,000 654,927 654,977 “ 
: : t t . f t Supply Services............ 113,154,000) 60,518,570 62,454,759 1,410,000 900,000 
I t attempt to yrecas 
I 


79,606.897 


20,000 


6,500,000 
500,000 
1,810,000 
1,7C0,000 
35,500 
25,000 
20,000 


) OA )0,000 
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7,000,000 és ° 
510,000 oe 


53,000 “ ee 
1,778,000 és 
1,950,000 909,000 

4,000 or ee 

44,000 we +e 
2,000,006 200,000 ° 
)5,,362,82 1,610,000} 1,800,C00 


Inec.orDec|.forWeek 
+ 1,509.00: 338,095 
1,000} 5,999 
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October 29, i904. | THE ECO 
. EAGLE INSURANCE COMPANY | 





(Lives) Established 1807. = (Annuities) 
HKAD OF! Al MALI INDON, S.W. 
ncltes CiFy--at 17 j ) I E.C 
i z 4 : i? 4 
the Surplus di« ed at the Valuat produced an avera 
Gash eee eo e Premiut paid during 
{ . f Prey 
pany Debenture ‘Policies, t Guaranteed 
Benefits, ilford a t f Insurance in the N Participat- | 


Apply for XXth Century Prospectus, showing Simple & Liberal Conditions | 








TH E Founded 1871. 


| CCHAN Accident and = - 


Guarantee Conpeeean, Ltd. 


Em ered by Sp. al Act 
FUNDS, 31st December, 1903, £1 »387,985. 


‘The Ocean Corporation issues the “LEADER” POLICY against 
Accident and Disease, and it will be found to fully justify its title. 


SEND FOR PROSPECTUS, 
Fidelity Guarantees; Workmen's Compensation; Drivers’ and Publie Liability | 
Indemnities; Burglary Insurance; Mortgage Insurance; Excess Bad Debt | 


Insurance; 
Head Office: 


Boiler and Lift laspection and Insurance. 
56 TO 44 MOORGATE STREET, LONDON, E.C. 
R. J. PAULL, ' Vv : 


SCOTTISH UNION & NATIONAL 


INSURANCE COMPANY. 


ESTABLISHED 1824. 


TOTAL FUNDS EXCEED £5,400,000. 


FIRE AND LIFE ASSURANCES EFFECTED ON THE 
MOST FAVOURABLE TERMS. 


Mens , 
Please appl 


Edinburgh: 35 St. Andrew Square. 
London: 3 King Wiiliam Street, E.C. 





y for partisulars to 





Che Bankers’ Gazette. 





BANK RETURNS AND MONEY MARKET. 


BANK OF ENGLAND. 
ACCOUNTS pursuant to the Act 7th and 8tb Victoria, cap. 
the week ended Wednesday, October 26, zgo4. 
ISSUE DEPARTMENT. 
£ £ 
Notes issued ........ 52,986.350 Government debt.... 11,015,100 | 
Other securities .... 7,434,900 | 
Gold coin and bullion 34,536,350 


52 986,350 | 


2a, for | 


52,986,3£0 
BANKING DEPARTMENT. 


£ 
Proprietors’ capital .. 14,555,000 Government 


£ 


securi- 


PR cccceccccssccce QESS re OP ciucevscs coees 1L4,954.270 
Public deposits* .... 8,155,585 Other securities .... 25,934,433 
Other deposits ...... 42,008,179 Notes .............. 24,989,525 
Seven-days and other Gold and silvercoin.. 2,083,876 
DDK cteuscedeses 100.599 
67,942,194 67,942,104 
* Including Exchequer, Savings Banks, Commissioners of National Debt, and 
Dividend Accounts 
Dated ( Yctober 27, 1904. J.G NAIRNE, Chief Cashier. 
FRIDAY NIGHT. 


The preceding accounts compared with those ot the previous 


week exhibit :— soma Decrease. 
£ 

} Circulation (excluding 7-day and other bills) .... BRAIO. Siwewace 
Public deposits ...cccccccccccccccscccscccscsece «ES 2. ck 
Other deposits ....... cece cece eer creer ee eeeeeeees LSRNOO ciccccca 
Government SeCUritied ..... 6.0 cece eee e eee ew ees 121,421 aawewaed 
CMNGPGEGUTITIOD ciccccccccccccccececsescccocceves SUNOS sescecce a 
OE Ore rrr rr eC te wet eeece 252,889 
DMA. cn avaceevccwestvscudseacvauncaduenneseus OO <tichatans os 
RNIN Se een ee SNNREMKEC OER CCREMCEME? \ She |. aeewenms 250,164 





The following shows the amount of circulation, Bullion 1n 
both departments, Banking Deposits, Kanking Securities, Reserve 








and Rate of Discount, for three months ending October 26, 1904 :— 
» vp 
_ Gold Circulation Securities eo g 
Coin and 7 from (excluding : — 2= §$ 
8 B il Abroad or Bank Post Deposits Banking Reserve. 5 ™ 
eons | ouk for ie Depart- ee | 
, Bilis), =i 
export. ment, Vet @ 
2eH 
1904. £ £ £ £ £ % % 
Aug. 334,110,493 255,000 in 23,278,235 47,762,692, 42.563,575 23,242,258 4820 
10 24,956,059 652,060 in 28,999,700 47,476,000 41,202,637 24,406 359 514 — 
17'35,771,195 238,006 in 28,582,010 46,760,705 3 } 25,652,185 54 
24 36,519,641 307,000 in 28,327,985 47,843,71C 39,356,700/26,641,656 553 — 
) 36,753,874 221,000 in 28,702,900 49,699,782 41,551,854 26,500,913 53 
Sept. 737,591,428 912,000 in 28,535,640 47,965,327, 58,851,009 27,507,488 574 
$153,731 144,000 in 28,117,550 48,529,349 38,387,514 28,486,181 52s — 
390,34 195,000 ont ay 855,355 49,204,215 38,522,430 29,C04,987 585 
528,000 in 28, Ol, 5 50,291,061, 339,686,425 28.953.463 5748 — 
3,000 in 1,145 51.956,€90, $2,022,485 27,682,777 533 
618,000 out 28, 403 .200 49,269,843! 39,943,196 27,098,523; 544 
300,000 out 27,979,550 (48,226,574) 38,701,803) 27,323,565 56 
327,500 out 27,996,825 50,143,765) 40,868,703 27,075,401 534 — 
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Subjoined is our usual table, affording a comparative view of 
the Bank Returns, the Bank Rate of Discount, the Price of 
Consols, the Price of Wheat, and the Leading Exchanges during a 
period of three years corresponding with the present date as well 
as ten years back, viz. : 


At corresponding date Oct. 24, Oct. 30, Oct. 29, , Oct. 28, Oct. 26, 

with the present week. 1894. 1901. 1902 1903. 1yC4. 
Circulation (excluding £ £ £ £ £ 

Bank post bills) ....... 2*,430,180 29,547,305 29,178,920 28,398,565 27,996,825 
Public deposits ......... 5,399,244 10,331,404 10,563.746 7.743.010 8,135,586 
Other deposits .......... 39,059,672, 41,807.875 38,815,758 39,382,639 42,008,179 | 
Government securities 15,341,589 18,016,755 16,416,152 17,399,056 14,934,270 
Other securities .......... 18,776,846 28,136,499 27,786,753, 24,112,577. 25,933,433 
Reserve of notes and coin 28,121,687 23,882.218 23,026,694 23,465,295 27,073,401 
Coin and bullion ........ 36,721,857 35,634,523 34,090,614 33,413,770 36,620,226 
Proportion of reserve to ' 

DE Nc cadunsuewiwns 63 % 452% 464% 492% 534% 
Bank rate of discount ... 2% 1% 4% 4% 3% 
Marketrate, 3months’ bills ib Ds Si 33? 23 

| Price of Consols* ........ 10lz 92 92¢ 8255, 87} 
Price of silver per oz 292d 2€ P51 23;xd 28a 26ted 
Average price of wheat l7- 6d 25: 11d 242 lid 25s 10d 30s 4d 
Exchange on Paris (short) 25.12§-174 25.30-15  75.114-164, 25.12§-174 2510-15 

— Amsterdam (short 12.1-2 12.13-22 12.2-5 12.1-14 12.14-12 

— Hamburg (Smonths) 20.47-51 20.59-65 20.65-67 20.61-65 20.58-62 
Clearing-house return ....) 97,887,000 193,573,020 161,191,00C 168,7¢3,000 


187,651,005 


* New 2} per Cents.—Goschens, 


The amount of the ‘‘other deposits"’ 
securities,’ showed in 


—— with the “other 
1894 an excess of £2 2,526, and in 1gotan 


| excess of £13,671,474, in 1902 an excess of £11,059,025, and in 1903 
an excess of £15,270,062. In 1904 there is an excess ot £16,073,740 
At this time in 1gor the Bank rate was advanced from 3 to 4 


ver cent., the m« 
the withdrawal 


yvement being taken as a precaution, owing to 
of about £3,400,000 in gold for abroad during 


the previous five weeks. ‘The outside rate responded only 
partially to the advance of the official minimum, the rate for 
best three months’ bills rising from 27g to 314 per cent. The 
Stock Exchange was quiet, but fairly steady. Silver hardened 
from. 2t to 20,% per ounce during the week. 

In 1902 the Bank rate was 4 per cent., and there were some 
large movements of money in nection with Government 
receipts and disbursements. Loan rates were very firm, and this 
had a sympathetic influence on market discount rates, the terms 
for best three months’ bills advancing from 3'4 to 35g per cent. 
during the week. On the Stock Exchange business was very 
quiet, but prices, with the exception of American Rails, were 

At the rresponding period in 1903 the Bank rate was 4 per 

t., and, in consequence of expectations of a demand for 

ld to go to - United States, outside discount rates hardened, 
the juotation for best three months’ bills rising from 35% to 3}% 
per cent. during the : week. An improved feelit 1g Was apparent 
on the Stock Exchange, and prices advanced moderately 


The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ Clearing-house. 
Special days are given separately, together with the total increase 
or decrease to date in each case :— 

(000's omitted.) 























} 
Weeks Total Stock Exchange Consols Pay ‘“ Fourths” of 
Ending. — Pay Days. Days. the Month. 
Date. £ Date. £ Date. z Date. £ 
1904. 1904. 1903. 1903. 
Jan.ltoJuly27 5,996,997, Jni4 M29 352,050, Oct. 1 49,042, *Oct.3, 30,918, | 
Atte, .Svsxa: 197,842, April 14 64,581, Nov. 5 46,695, Nov. 4 27.638, | 
10. ccc 202,728, 28 62,451, Dec. 1 45,766, Dec. 4 28,184, | 
ees 200,284, May 12 65,086, 1904. 1904. 
BA. cease 154,068 27 56,896, Jan. 6 50.193. Jan. 4 40,421, 
Slice 190,242, June 10 52,944, Feb. 3 47.652, Feb. ¢ 31.0%, 
Rk: Fi ccens 172,122 29. 64.221, Mar.1 45,949, Mar. 4 29981, | 
Mu ssees 149,391, July 14 62,561, Apr. 7 49,761, +Apr.2 37.494, 
aieéee 192,173, 28 62,181, May 5 41,475, May 4 37650, |] 
~ ann 161,860, Aug. 12 52,225, Junel 51.620, June 4 28 154, |: 
Oct 5. cesce 262,214, 31 55,£41, July 1 66,421, July 4 45,735, \| 
7; SS 184,726, Sept. 15 55,189, Aug. 4 43.634, Aug. 4 46,634, 
19.. 226,552, 29 61.235, Sep. 1 38,843, “Sep.3 23,791, 
Misincas 187,631, Oct. 13 62,936, Oct. 5 94,665, Oct. 4 35,804, | 
Total, 1904 .. 8,481,830, oe 1,130,237.; oe 496,253, .. 354,698, 
Correspondng | g 392524, = ., 1,121,995, «= SO,144, «ws —341,083, || 
total, 1903 } : oe | 
Inc, or Dee. } 97.306, + 8,242 eo — 4911, .- (415,615, | 
in 1904 ..} = 118% ee = G73% oe = O0°98% ee 99% | 
Gross total in eae z 
1905S. cece 10,119 825, ee 1,456,775 e< 593,605 ° 204 734, | 
Do 1902 .... 10,028,742, ee 5 566,755, ee 570,337, e a, 530, |! 
Inc. or Dec.) + 91,085 — 109,980, .. + 23,268, . - 2,596, | 
in 1903 = 030% = 17:02% = 409% = 125% 
* The “fourth” fell on Sunday. The “fourth” fell on Bank Holiday. 
PROVINCIAL CLEARING RETURNS. 
1904. 1903 Inc. or Dec. 
MANCHESTER— £ £ & % | 
Jan. 1 to Oct. 15...... 194.459 400 190,026,400 +4,433,000 2:37 |} 
Weok ending Oct. 22 4,587,000 3,827,100 + 759,900 19-85 | 
Total to date ...... 19 04 6, 400 19 93,853,500 +5,192,900 2:78 | 
LIVERPOOL— ; 1 
Jan. } te: O6t. IS 60005 153,198,100 135,498,100 +17700000 13-07 |} 
Week ending Oct. 22 3,768,700 3,075,500 + 695,200 2262 || 
Total to date ...... 156 9€6,800 158, 3 571, 71,600 +18395200 13:27 | 
\ 
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BIRMINGHAM— 
Jan. 1 to Oc 





+ 
L. 


41,984,200 4 


THE ECONO JNOMIS T. 


4,602,200! — 2,618,000 








| October 


BANK OF ITALY, 


29, 


1904. 


ne 


5.29 
vol Sept. 30,) Sept. 20, | Sept. 50 
Week ending Oct. 22 .. 852,300 916,800 64,500, 7:05 1904. 1904, 1905. Last Week Last Year, 
7 ——— icecaeed, Muiiinil > ASSETa, £ z £ £ £ 
: . Re a non EA £.oC eserve—Gold coin and 
Total to date ...... 12,836, 500 45,519,000 -2,682 500 5°89 bullion ey, 18.891,900 18.711,C00 16.895.000 180,000 + 1,996.00 
a ed ——__—- —— — Foreign gold bi 3,592,000 3.530,000 419,000 62,005 27,000 
NEWCASTLE-UN-TYNE— SN kvevdsiens 5,158,000 3,424,002 2,399,000 236,000 759,0¢0 
d Oct 5 1 nr cAn > ANC 2 = - - .49.| Staten tes & sml. change 452,000 10,000 743,000 8,009 96,009 
Jan. 1 to ¢ Poskus 61,517,500 62,405,300 887,80( 1°42 | Diecountend leone . 11,423:000 10.257,900 12.476.000 . 1,233,900 98 $000 
Week ending Oct. 22. 1,275,400 1,468,200,\— 194,800 15°27 | Publicstock &Statelo'ns 8,429,000 8,387,000 7,977,000 + — 42,000 $52,000 
anata seeniieaiintal - oni ——— | Credits,intern'I&abroad 6,844,000 6,965,C0) 112, Q00 121,000 1,752,00) 
. = “> MAN AN Cz En76 ye r 7 LIABILITI 
Total to date . ecooe' 04, / 90,900 63,87 3,500 1,082,600 1:7 Note circulation 7,000 34,690,900 35,195,300 1,867,900 + 1,362,020 
= a ea nine Current accounts 4,275,000 714,900 ).845,000 51,030 $50,000 
BRISTOL— Deposits at notice 3,285,000 3.728000 2,942 000 445.000 341,000 
Jan. 1 to Oct. 15...... 24,247,700 25,358,500 1,110,800, 43 oa ieee 
Week ending Oct. 22.. 579,700 568,500/+ 11,200 109 NEW YORK ASSOCIATED BANKS 
a a, Oct. 22 Oet ) oO 3, 
24 7 7 A> 90 4.9 1904. 1901, 190 Last Week| Last Year. 
Total to date ...... 27,400 5.927 00 1,099,600 +2 Assets, £ e c £ £ 
Ane principal iteins In the latest weekly accounts published | Specie ..........seeeeee, 18,044,000 47,550,000 54,342,00 494,000) + 13,702,000 
. . , # ° ory ‘nder } ! } ( WY ~7t4 914 v 7 
by the leading Continental and the New York Associated Banks | }¢s#! tenders : 15.5800, 15.508.000| LS7S800r| + SECO + 17et eee 
Se al ; Loans and divcounts.... 22 27,536,000 226,202,0C0 181,420,000 +  784,00C!) +46 165,000 
are compared below with the previous statement and with the LIABILITIES, 
corresponding statement of last year :— Circulation eoeeees 8,598,000 8,458,000 9,172,000 + 140,0% 74,000 
BANK OF FRANCE Net deposits (inc. Us ee 
al Government Deposits) 239,960,000 238,648,090 17/,942,000 + 1,512,00C| + 62,018,000 
: : U.S. Government De 
oO » , : o - a Increase POBIES occ ccccccecccess 4,664,000 §32,000: 7,440,000 + 12,00 2,776,000 
Zi, { t. ZU, t.< or Decrease. ° 
1904. 1904, 1903 LESERVE(Specie& Notes) 63,552,000 62 854,000 48076,000 + 708,090) + 15,486,000 
Last Week Last Year Le gal reserve 99.990,000 59,652,000 44,485,000 328, | + 15,505,000 
- _ =xcess of actual reserve 3,572,000 3.192000) 3,591.00C\ + $30,000 19.000 
ASSETS. £ £ £ £ £ 
Coin and bullion—Gold 104,354,020 104,455,900 95,714,000 — 81,000 + 7,640 000 In the above tables the Reichsmark is converted at ls; the Austrian crown 
-- Silver 44,001,000 44.026,000 44,181,000 25,0C0 180,900 | at 10d; the Dutch tlorin at ls 8d; and the france, lira, and poseta at 25 per 4, 
Government securities 15,704,000 15,704,000 15,704,000 ‘ : American currency is reduced into English money at 4s per dollar. 
Discount and advances 48,952,000 45,948,000 48,710,000 2,984,009 22,000 


LIABILITIES. 


"7 


172,605,000 


Notes ) 
10,205,900 


Government deposits .. 


8,575,000 








172,613,009 17 


20,900 
8.€79,00) 


71 1,094,000 11,000 | good 
1,655,000 


deal during 


the } 


Discount and Loan Market. 


ast WeCK. 


Rates have 
On Monday 


fluctuated 


| 





ste Le 


loan rates 


9. - 527,00) | o > or , yr le iorht ay rPeAmMmeE ¢ ye YI inal 
Private deposits . . 21,604,009 20,055.000 17,383 0CO 1,548,096 + 4 000 | — d oft gre - hag _— and be ane alin a b a ; 
uut afterwards the demanc¢ vecame keener on the Danks | 
BANK OF RUSSIA, mates , ' 
making their usual end of the month preparation Thus, 
Oct. sept. 2 Ox“ é 
1/14 Oct. 6, 114 rates which had ranged from 14 to per cent. went up to 23 
1904, 1904, 1903, Last Week Last Year. | to 3 per cent., and a considerable amount was _ taken 
ASSETS £ £ £ £ — } ) | . ¢ +t} . »1 T 
. 9 ,el9 » eam 1 } ‘ e. en } nonth at } C1 
ON te Eis 83,712,00C 83,817,000 66 523,000 — 105,00) + 17,189,000 from the ; Bank OVeCI the € d ot tl ( I t A ) } 
Balance abroad ..... 14,847,000, 14,098,000, 12,608,090 + 749,006 + 2,239.0» cent. Discount rates have been harden throughout, 
Bilverand subsidiary coin 7,607,000 7,817,000 aa ee 210,000 + 803,000 | partly becau ot the complication with Russia, which 
Securities & short loans 27,116,000 26,728,000 2 2 000 538 000 —- 2,376,000 | ‘ily mal land utiou nd r yarti- 
Other loansandadvances 11,702,000 12,477 000 a 3 : 090 775,000 664,00 | Necessarily make renders = cautiou al mor parth 
enies belonging to nal eae wenn 'cularly on account f a pressing demand for gold to 

S. ccctccnesawen see 7.280,0 559,000, 5,71900) + 721,000 + 1,570.00 ae . at Bie eens ee on? : ing 
Sos ieee 6139'90C 5.232.000 4,067,000 + 907'C00 7 172.002 7O abroad. A large withdrawal took plac eon Friday, c wu ns 
Balances due by rates to move up the highest point reac hed during the 

branches & treasuries 3,922,000 4,304,000 832,000 + 3,922,C00 | weel Fine three months’ paper is not taken in under per 
162,525,000 161,532,006 137,555,000 + 793,C00 + 21,770,900 | cent. Upto the date of the Return the withdraw ils of gold 
- an mee are ae) serene from the Bank for abroad amounted to £327,500, but as the 
Notes in circulation 82,378,090 80,514,030 59,813,900 1,364,000 + 360 ‘ a . Ss ] han i . - 
, os : v ~ Je stoc elk S 1620.22 »22. 88g less than in yre- 
Capital of the bank 5,504,000 5,504,000 5,504,000 stock held wa oe 3P/920,220, OF £5 Fer than in the ee 
Deposits and current vious Return, it appeared that about £95,000 was returned 
Seeeeeniesss oes Sereser 42,454,000 41,879,000 45,311,000 + 003 — 2,877,060 | from the home circulation. The note circulation showed an 
Treasuryaccount ...... 24,175,000 25,995,000 18,854,900 1,818,0ur 311.030 | . : : : : coecnil 
Miscellaneous ......... 6,219,006, 6,507,000 6,056,000 288,000 163,00c | INCrease Of £17,275, and on balance the Reserve was reducet 
Balances due to branches by a sum ot /¢ 250,104 It now amounts to /27,073,401, and 
reaSULIeS ........ 515,00C 1,135,000 2,007,000 83.00 392.90 - rs / - 
and treasuries ainnyene) Renny 097,000 _ an — © 2,900 | the proportion of reserve to liabilities is 2) lower than last 
162,325 02 161,532 09 137.555000 + 793.000 + 24.770,0c0 | week at 53), per cent. The Public and Private Deposits show 
IMPERIAL BANK OF GERMANY. increases of £522,791 and £1,394,400 respective lv, the wh dle 
Oct. Oct. 22 of which was ——— obtained by aa from the 
A 1904. 1504, 1903. Last Week Last Year, | Bank. The extent of that is indicated by an increase of 
SSETS. £ £ £ £ z fn see 41 ti “he ( nmen securities 
Coin and bullion ...... 44,256,000 41,983,900 45,430,000 + 2.273.006 — 1,174,000 £,2+045»479 In Otine urities. The rovernment securities 
Discounts and advances 44,816,005 48,206,000 48,772,000 390,000 — 3,956uuy | Hlave risen f 121,421 
LIABILITIES TI asa bracii } a : ‘ nate “om dav a 
. 1e subjoined table shows the rates quoted from day-to 
Notes in circulation .... 67,437,000) 69,796,000 €4.522,00C 2,559,000 15,070 — v oo aia i , 
current accounts 25,651,000 24. 38 00 25,654,000 695.060 4 0 day during the week :— 
AUSTRO HUNGARIAN BANK, ‘i 
— a . , rly ‘i- 
O . 22 Oct. ] Oct. 22 — Sat. | Mon. Tues. Wed. Thur a 
196 + 1904. 1905 Last Week Last Year, aeieeaeis 
ASSETS. & £ z £ £ c ° % % % 
Coin and bullion—Gold 48,257,000 48,248,00C 46,186,000 — 11,000 2,051,00% . ~ @ I, = , : t 
on Silver 12,(62,000 12,089,000 12.225.000 — 27.090 1é ‘'CCO Bank rate..... ts eeeeees se eeeees ove OD 3 5 5 3 
Discount advances, &c. 19,260,000 19,361,000, 15,556, 0130 + iets | ae ae ‘ 
, ’ 60 days’ bankers’ dratt d i 
LIABILITIES, i mania” a ; , ) 4 ) 39 
Circulation .......... 70,547,00C 71,376,000) 69,406.006 829,006 1.141.000 Sanaa capt de Ae + of 
- DOE GD 6 640s. 64 a ¥s 3 “<4 
1 , ) ) 3 
NATIONAL BANK OF BELGIUM “casei, Pun 2 es 
40f i yu yee 17 A , i - . 
Oct 20, | Oct. 13, Oct, 22 Short ; ; ead \4 1g gli 2 2h |= Sh 
190}. 1904. 1903 Last Week Last Year, F rtnight (at last Settlement) 5 ) ) 

: ASSETS, £ 4 £ z & Deposit allowan inks 4 4 14 lS 14 i} 14 
Coin and bullion..... +,943,000 »,000 657,000 72,000 111,0€0 Discount houses at call Ls ] | is ls ls } 
Other securities ..... 21,608,000 21) 349/000 20,956,000 259,000 72,000 At not Ly li ? li ly 

LIABILITIES, 
Notes in circulation ....) 25,750,000, 25,851,000 24,837,000 121,006 + 895.000 [he following is a comparison with previous weeks :— 
x ; : “ 
Current accounts 2,715,000 2,404.0% }.685,000 )9 vOO 30,000 
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ade Bills. * 


| 
| 
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Oct. 22 Oct. 15, Oct. 2}, 
A % ' _ ae en nae 3 Months. 4 Months. 6 Months. 5 Months. 4 Months.'6 Mon ths 
SSETS, £ £ £ 
Pe wsxnes mabeeeekae 14,827,900, 14,817,000 14,528 00c + 10,000 + 293.01 ¢ 1904 
Silver csherasnees 20,054,000 20.044,000 19,199, 0K 10 004 8 +4,000 j le 3 : 3 
Loans and disc counts.... 46,464,00C 46,761,00) 49,116.00 297,000 »— 2,652,009 ies ; . s/o + z 3h) 3 z1 3a 
Spanish 4 % stock ......, 14,770,00C 14,770,000 14,770,00( aa ie’ Sloe z0 3, gg zt 4) 34 
Treasury bills, obliga \ . : ras oT zy i 24 34 ‘ 
I ieee oe 6,009,000 6,000,000 6,000,000 ss ae ie ; “dl “a ° to 
LIABILITIL >a Paes >| 38 4 + 3t iz . 
; sIABILITIES. oe 19 L 3 ) 4 31 4 3a 3 
Circulation -ee++--, 65,694,00% 65,887,00 65,798. 000 ~ CO 104,000 < e | OL 4 23 , } 23 " 
Deposits and curreni , 1 ai 2 2 7 ‘ t 2 3% 4 ‘ 
_ accounts 5.132000 25.098.00 + 00 , 9. 1 13. 24 2 1 3 i ; ; 3h 34 ‘ 
NETHERLANDS BaNn 16.114 3 24 23 {2 23 5 i | 
en 23../]4 2 ¢ 2 ; ) 3k 34 L 
Oct Z ) Cet »4 E > ‘ . ‘ > 7 - 
22, » 45, 24, ) .|2 Qhi 24 2 2 oh 2 | oe 
1903, 1904, 1903. Last Week Last Year ) 7 | 3 7 )” ) 3 3 
ASSETS. £ £ £ £ 14 a ; ) 5 3 34 
Coin and buliion—Goid 5,521,000 18,000 4,051,900 3 + 1,460,000 > i ' 9 i 
Silver 5, JO 6,044,000 6.533.000 + Ww _ . . 
Discount and advances 9,125,0 000 10,592,900 110,00 7,0Ue . : 
LIABILITIES, 
Notes in circulation 20,9 0 20,9 »,000 19,945.00 55,000 24.09 * These rates range from those current on the very best paper to those paid 
PEE. scceGasenrae 609,00C 940,000 256,00 69,000 + 3,00 on bills, or which the Bank rate is usually required, 
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d to 26!"d per « 


tursa 


The ilve rma 
The opening pric 
was a decline 
it remained until J 
264d perounce. A 1 
d per ou 
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peen q 


ot 





quotati ns 20 
months’ forward delivery. 
The following 1 
dated (ct 
Gold. — bar 


from M rs Pixley and Abell's Circular, 





} 2 
OvCiI 


4. 


gold colin, 7 > {U 
nominal; | 
"6s 5d per oz, nominal 
eae. Cn ; . 

Dive! bar sliver, iine, 26, per ta id: ba 








to Rs.49,385,000, at IS 41 2dto1 13 
ment gives the result of t} les trom the beginning of 


the current financial year :— 


‘od. The following state- | 


1©@ Sa 


On 


> 


April 1, 1903, to March 3], 


April 1, 1904, to Oct 19, 1° covcecce JOR IGRATS $ csce ),754 


Week ending 0 Pari 


Ditto 
Marseiile 
Amste! 
Ditto 
Berlin 
Hi: 


am 


Mo 
2h, Gene 


»,000 in bills on Bomba oa \t 1s4 2d | 


15,000 in bills on Mad ae Atls 4 


, W 
Thursday a, Naples, & 
Next week the am 


Rs. ),000,000. 


Madrid, Bares 
i 


Switzerland 


7 1 7 
be offered will be increased to 
bon 
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RAILWAY TRAFFIC 


Rec 


HOME 


Div. 7 tor Week 
per 
Annum 


“pts 


Ended 2 


Cost 


Name of Railway, per per 





Work- Fixed = 
ing Ex- Ch rges 
penae 


Gross 
Re- 
ceipts 





Mile 


ENGLISH 





Pe Ne Sceeénade tessenweues - 12,67 i 
Brecon and Merthyr... ' 1,51 1,996 1, 


r 


nbr 
AmMOrlan 


ntral Lond 





c 
Ce 
Cc 





ity and Sou 





Furness 


Great Cer 
Great Eastern 


Ni 





t Northern ans 


(ale 
(sicut 


- 





Westert 
2S nil. Mull and t ' . 
3 Lanesshir nd Yorkshire 35,4 €6,1€5 101,¢ iI VIN + 
> L 1-Western 164, 7, } € 
4 Ly x S Wests 


hel TD c3,*% OO, DY 


72 2) Lon. Brigh 
4 j ithend 


» Lilb 


ry. &o 


17 3 ¢(, Maryport and Carlisle 


Metropolitan ‘ es 17,737 17,68 55 2? 205, } 


ay ilau 
M > +A . 5 





i) 





~ 











Receipts Total Receipts 





Name, Name. 





1 19¢ 


INDIA? bORBIGN.—*¢ 
Assam 
Bengal anc 
Bengal N I 
Hombay, B., & 0.1 
Barma ; 

vanadian Pacific.. © 2i 22t, 203, . + 
n ‘ 2 460 es 1,4 ] 4 
$72,640 Lut 
77 Le 

¥ 155,041 + Mexi aia 
1y a 343,195 Mexican. Natnal. Sep. 23 8270214 ¢ 

Nitrate Rails.".. 0 l 24,3 26 
Ottor ] 
ul 2. “314 603 325 San 


tdof Havana 


& NiA I 
Benga ‘ \ ) 3 
iN. W 24 (12.2 12,179 161,¢27 125,313 ¢ 


a x 
3 Cordoba Central © 


sta Rica.. 22 2.99 


in Centr 


5 22 «21,666 is, £87,400 2d0,425 East Argentine 


wey ptian 


- 


| Bast Indi 
| G.Trk. of Canada 2] 151,94), 145,74 
| Gt. Indian Penin 

| Indian Midiand 

| Madras 








in < Li 


; South indian I. 2 15, ) “a l 

| Southn. Mahratta© i 29 3 le 8 146,317 

} Southern Pun 
FOREIGN Un 1 

| Argentne Gt. Wn. 0 14 } v6 188,654 159,¢ VillaMaria&Rut ‘ is , 41,149 

; B.A. Gt. Souther: 2 } 45,¢ : 1,308 West. of Havana 4, 

| B. Ayres Wester ‘ 200 24 374,874 4 2} 

| : ‘ 15 

' 

j 





AMERI 
‘ ls, 2 Ala 
rio { é 62, 3, 118,1 2,3 Atchisn T 
Vid : ’ 7,184 100,989 ? Raltimore&Ohio A 1174,070 1197, 


Aug 


LN 


Git. Sthern. Sop 


i. Ayres & Pacific 
B. A. & Ro 
&. Urug 
hakR i" ‘ 5 4 750K 9,455 :¢ 






sapke & Ohio 


LONDON 


ton & 8. Coast 16,453 53,8-2 54,212. Ilo 110 3,005 13 


| months’ i i t 
5 grs gold, 27 7;d pe inda ba l con y 4 91 : 
273d per o standar bar lver contain y i-d 
oz standard ; cake silver, 283°d per oz; Mexican dollars, 25:4, 
nominal; quicksilver, /7 1 2 per cent. discount | 
The India Council on Wednesday offered for tender | Total 
. . , >" | OLA eceeaee 
Rs.7,000,000 in remittances on India. The tenders amounted 
i 
) Jaca 
! ~ al , eeee ] « 
Allotments since last Friday 
Rs ' 
Wednesday ...... 2.894.000 in 1Ca \ l 
: 23.000 in bil Bomba } ‘ Lu! Fran kfe 
” 645,000 in bills on Madra | | Vienna and Tri 
100,000 in tr erson Ca i \ + ) Antwer} 
138,000 mb bay er ¢ St Petersb y 
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RETURNS. 


Agerewate Receipts t 


Pric: 


Passengers, &c. 


atest 


4 %)3 4 


x 








+. 


Name. 


x st 
108,546 C} 


Mil & 8. P 


Southern 


Cinu 
Denv.& Rio Grand 
59 Erie 
132,791 Great N 
32, il 
4 Lo 


INnels Central 


& Na 
, Ka 


ivie 


848 


¥. Ce ul an 
u River 
’ New Orleans, N.E 
7,823 Norfolk & West. . 
3,882 North Pacific 
on n Cer 
Pennsylvania 


Phila ieiphia & Eric 


Phila lel.& Reading . 


Southern Pacific . 
Railway 


Southern 
t SanFran 





cKonnee Cheques 
5 months 

do 

( } 
3 months 








Goods, 











———— —————— _ — SS a 
~~ 
Ra 51 
fe 4] 1 sul ] nec ad 
rT tne bal ( nt ul i pel i al 
Columbia, o2 or about rst ] 
he Birmingham Dist and ¢ es Banking 
nited, will be | lat High street, 
on the {in 
movements of gold to and from t Bank since 
e bee i follow 
‘ 5 £ WI LS. £ 
J 1,4€2,000 Sa gy pt 54 100,000 
M : rma? 15,000 
Le erma 25,000 
rt P 20,000 
Ved., Germar tee 45.000 
Ss 1 Ca 151,003 
ri ermany ...... 1,000,000 
ROU cco hoa cues 30,000 
ME Sciex 1¢,000 
B.A 6,000 
iii 1,402,090 Tota) .. -e-- 1,402,000 


COURSE OF EXCHANGE 


Price Negotiated on ’Change. 


O 

5 

c 

5 

2 is 

2 3 
: 


ir 


&c. 


Receipts, 


~ 


me 


b rer rom 
OOnN tv 


nh 


+ 


t 
t 











oO e7 
25 10 25 15 
as Ss 36 35 
3 5D DB SS 
19,12 lA 12 
3 12 st 12 & 
£ 20 58 20 62 
| 20 58 20 62 
] 20 53 2 62 
2 24 20 24 25 
37 25 33% 25 383 
Z 242 486247 
242 243 
25 40 25 45 
4 Ax 
_ 44 443 
i 25 42: 25 474 


Axgeregate 
Total 
his Ualf-year. 


Miles Open 





bse 
mu 
OO No 





Total Receipt: 


1903 1904. | 





| 


t 





lw weeks. t Including 


6 Nor Lon ¢ 
s N. Stat? —K 451 lo,4 + t axrya ‘ o4 e l 
_— il ¢ ‘ 1,4 125 * ’ ee 2s, 940) . li ll 
5 Rhymney 4 / 29.8 x). 964 z 7 
8.-Eastern & Chat. Rai 7 12 6 : 1,247,640 1,2 ' 4 346.5% 0.434 Le 4 45 643 
3 @ Taff Va 20,244 2 I 78,573 72,7 74,2 2 $ 2 293,7 1243 1244 
MCOTCH 
7,4 ¢ j 4 Caledonia 2 2 54 5,744 4 } 4 433.37 8% 6 7 
245,+92, 44 Glasgew & South-W a” 13, } 3 7 3h ‘ 222.7 245,4 6 : L 
9 127, l< j 44 . Great Nortb of Scotiand* 5 4 B, BUIe 6 24 e él 40, 5,35u9 24,24 12 yd 127.6 . 33, 
948 fat ee is I Highland 4 4,79 ,L30 l l 14,4 ‘ 102,818 1 4 $5,405 46, 155.2 52,3 t924 4 
2207, 11£3,839 892,233: 24 12 North British*............ 31,876 62,457 92,81 i “i 68 §¢,:29 ¢ ee ae aa ee »17%,42> 1, 172 1,3043 1,2 
IRish 7 5 . * = +" . c 
69,02 a, 18,2 6 5 Belfast and County Dewn 1,629 l 2,47 2,517 2 3 088 2 $3,936 i, 1,41 ,. 4 £6,459 7 
130,43 #4, 95¢ 45,1 u nil. Dublin, Wick., & Wexford : 4,° 4,502 ‘ 5 16,349 123 . giaeed : - ts b 95, 375 60 
461,037 263 21 69,2 64 4 Great Northern 353 1 19,440 19, 15,36 1 201.398 202,874 142,035 141,934 3 344,820 53 o3 
645,968 400,7 170,964 23 4 Great Southern festern 1 10,516 29,524 23,49 ‘ é 13,501 } 263,752  262,4¢ 211,701 12,164 475,4 74,6 21, 0774 
234,72 173.596 86,709 3 Mi 1 Great Western 4,09 6.279 40,574 1 3 } 13 ! 66? ta l 117 193,9 f oe 
* }rom February 1. 2 Ona tration Prelerence S.ock 
COLONIAL, FOREIGN, AND AMERICAN RAILWAYS. 
te oa 
i} 
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_ FOREIGN RATES OFJEXCHANGE ¢ ON LONDON. 


Latest Rates Rates 
ahae of Ex- Usance, 


* change 


Latest 


Dates. change. 


Paris ....- Oct. 28 25°11 Ch’ques Rio Janeiro.... Oct. 2¢ 12,.d 9dyss 
Srussels... — 27 25°17 ace Buenos Ayres.. 24 

Amsterdam. — 27 12:05g Short. DoPm.onGold 21 12 7 os 

Berlin ...... — 27 20°34 ee Montevideo.... Sep. 29 5 af 90 dys st 
a — 27 20°20 3 mos. Bng Sng 

Hamburg .. — 27 20°33§ Short. Melbourne .... July 21? dir:4pm 6 

Frankfort . 28 20°32 % Sydney ........ — 213 disgpm 

Vienna 28 9393 ” Adelaide ..... — 21} distpm 

St Petersbrg 27 93°€0 3mos. Calcutta ...... Oct, 28 1/4¢ 

New York .. 28 484 60dy at Bombay .... 28] 

Te. 65656 - 27 4443 Sight. Hong Kong... — 28 Wil transfer 

Madrid ....,-— 28 344 * Shanghai.,... — 28 2/7 

NS ee — 27 2510 


The discount — ations current in the chief continenta 


cities are as follows :— 


Bank Open Bank 
Rate. Market. Rate, Market. 
oO o > 

Paris ...... 3 May 24, 00} 2§ | Genoa...... 5 Sep. 22 °04 
Berlin...... 5 Oct. 13,64, 44 | Geneva .... VOct, 27, ’04 
Hamburg .. 5 Oct. 13, 04) 44 St Petersbrg 53h eb.18, '04] nc 
Frankfort .. 5 Oct. 13,°C4) 44 Madrid .... 44Sep. 24, 03 
Amsterdam . $ July 7, oa 24 Lisbon . .. Sadan. 1], '99) 
Srussels.... 3 Dec. 51, 23; Stockholm... 5 Oct. 13, C4 
Vienna .... 3gFeb. 6, ‘021 54 Christiana... 5 Oct. 14,’'C4} 
Rome...... 5 Sep. 22, '04] 4 Copenhagen. 44May 21, 03) 


Turin ...... 5 Sep. 22 04) 4 


4 


At other centres the latest recorded quotations are :— 
% 
New York (call m eee 2 Calcutta, Bank min....... 


Ditto (endorsed Bills).. 4} to4j Bombay, Bank min. .....-. 


he following are the standards for gold points of the 


principal gold exchanges :— 





Francs. FRENCH, Marks. GERMAN, Dolls AMERICAN, 
25.324—4 p. mille for us 20.52—5 per mille forus 4.89—5 per mille for us 
25.224— Par 20.43 — Par 4.867—Par 

25.124—4 p. mille agst us | 20.33—5 p. mille agst us 4.827 8 per mille agst 


The latest exchanges are :— 


French “cheque”’ ex mange 25f Ile, or 4% per mille against us. 
.- 20m 344pf, or 4} per mille against 1 


German short exchans 
New York exchange 
9 


5° 
> ees $4.87, or 2 per mille against us 
“Cable transfers. if $4.87 +E ner = 


THE STOCK MARKETS. 
STOCK EXCHANGE SETTLING DAYS 


TICKET. ACCOUNT. 
October 26 October 27 
November to and 24 November t1 and 


Consols, November 4 and December 1. 


¢ 


There was a fair volume of business to be arranved at 


A 


settlement, but, as money could be had on about the s: 


terms as before, it was arranged without much diffi 
though one failure has | 

prices had been fixed before the North Sea affair 
been long envugh known to affect the comparison, 


there was an all-round advance as compared with the previous 
settlement. Even Colonial stocks showed an improvement. 


In the Joreign section i zopanees and Russians 


advanced on balance, and the Chinese Silver Loan showed a 
substantial gain. Nearly all European Government stocks, 
except German, put on tractions during the account. There | 
was quite a general advance in South American bonds. 


most pronounced being in Uruguays. Among Home 


ways, South-Eastern Preferred and Central London gained 
4: on the account, and rises of 3 to 4 took place in Brighton 
Preference, Great 


* A,” North-Western, Chatham Second 
Eastern, and Metropolitan. Canadian Pacific shares 
up at 1383, as compared with 136 on October rth, 
the three Grand Trunk Preference stoc] I 


upw 


ments took place in American Rails, New York, Ontario, 
making up at 460, as compared with 36. Chicago G1 
Western at 24}, against 17. Erie Com mon advanced trom 

42, and Louisville and Nashville from 131% to 1483. 


t 
waukee Common gained 5}, 


rose 10} and 12 respectively. Argentine Rails, omenye 
doba and Rosario Debentures, which gained 6 points 
comparatively small variations, and San Paulo m wie 
points lower. 

This week the bullish 


lvance in money rates, the 


aad 


ot Ex- Usance, 


48, nd 90 dysst 


i4 transfer 


;movem 


WG 


Se 


oO. oc Ww 


r 
(a 


ween announced. The making-up 





showed advance 
varying from 1} to 137. Some further large upward move 


and there were numerous advances 
of from 3 to 443. Mexican First and Second Preference 


sentiment has received a check, 
owing to the political anxiety arising irom the Russi 
outrage on British fishermen in the North Sea, and 

iF Iso due partly 
the fears of hostilities with Russia. The case against 





Baltic l-leet seems so ck ir, that it can hardly be believe 

that Russia wil! not make due amends in time to prevent 

collision between the Briti h and Russian fleets, and 

stock markets have not, so far, taken serious alarm. 

latest reports, indeed, are to the effect that, at 

a temporar arrangement ha been effected. Briti 
Um ere a 














_ [0c tober xr 29 9, 1904. 


ee 





| Government stocks have been marked down, but not to the 


extent that would be the case were war considered 
imminent, and, though nearly all the movements jp 
Foreign stocks are downwards, the fall is not very 
severe. In Home Railway market the same disturbing 
influences have led to the closing of operations for the rise, 
and a general lowering of market values has taken place, and 
in afew cases the fall is of rather marked extent. Americans 
have fluctuate widely, being affected both by fears of 
European complications and by actual and anticipated exports | 
of gold trom o w York to Paris. Prices have, in a majority of 
cases, declined, but there are several more or less important 
exceptions. Sone in Rails have again improved in market 
value, while Argentine Rails show irregular variations. the 
nts being to some extent obscured by t 


| 


ne de duction | 


A 
lof dividends. In the Miscellaneous markets, the shares of 


Armament companies have been in demand. Trust stocks | 
have received further support, and Industrials generally are 
in fair a The ye markets have been affected by 
the setback in othermarkets, but though there is a slackening 
of the seathii activity, price re tolerably well maintained, 

We are informed that Mr. Louis John Aylward and Mr | 


Edgar Alfred Aylward. trading as Aylward Bros., were | 


declared defaulters upon the Stock E-xchange on 27th inst. 


Home and etree Government Securities. The 
demand for iustant reparation from the Russian Government | 
for the outrage in the North Sea made by our Government 
naturally caused a fall in Consols, for, although war is not 
appear that there can be no ground for 
hesitation in meeting the demand, there is reason for anxiety 
when it Is re membered how Russia allowed herself to become 
involved in the war with Japan through her dilatory 
diplomacy. ‘The decline has been gradual, but amounted 
to nearly a full point ; the closing quotation for 
Consols is above the worst, owing to the prospects of 
a settlement. It is 873, as compared with 88; a week ago. | 
Other British Government stocks have fallen } to 3, and 
the Transvaal Loan is also * lower. Indian 34, 3, and 24 
per Cents. have lost |. j, and } respectively. Metropolitan 
stocks have for once kept fairly steady, notwithstanding the 
fallin Government issues, the only movement being a loss of 
in London County 3 per cent. stock. There isno appreciable 
change in other British Corporation loans. In the circum- 
stances, Colonial stocks show remarkable steadiness, all the 
movements being in the upward direction. Good support 
has been accorded to Crown Colony issues, Hong Kong and 
Mauritius being a point and Sierra Leone } higher on the 
week. Advances of $ each are marked in Cape 4 per cent. 
(1917-23), New Zealand 4 per cent., and New South Wales 

per cent. sto ‘ks. 


i 
} 
A 


and it wouk 


it one time 


( 
T 
i 





- CLOSING PRIicEs, 





Pal | Move: 
Week, 34% | Mon. Tues. Wed. Thurs. Friday ment, 


Cons. 24% red.1922 834 % 882 3% 88 882 88} 4 8’ 8778 — 3} 
Do a/c Nov. 4 883 % 88 i) 884 381 4 88h 874 87; 8 

23%, re a. . ae 44 ) M4 ) 94 ) 94 ) 94 5 94 ) 4 65 e 

249, red. 1905...... 574 8 874 8; 8748 #74 8 873 ¥ 862371 87 4-— 43 

Irish L wnd27% Gua 1 64 (Ol 903 1} 90; 1] 90; 13 9031 9} F— 

National War Loan 

24% Stock........ 973 8}. 972 83; 974 8 974 8 9788 97 4 97} 4 
Exchequer 3% Bas., 

POG. TGOS: onus 93 95 «| 992 92 3 999 4 99 2998 § 4 
Local Loans 3% Stk. 97 a 97 963 73 963 72 96; 74 964 Sok 2 
Trans.Gov. 3% Stk. 97 4 97 3:9 73, 96; 73 963 74 96 #& 96% j : 
Bank Stock .... 202 » 302 5 1302 5 2 5 202 § 01 4 '3RL 4 1 
India 34% red. 1931. y} 1054 {)1054 {1054 7105 4105 4105 4— 3 

Do 3% red. 1948 .. "951 + We 9 +=: 93 s 9 § 94$ } 948 ? 

Do 24% 1926 .... 833 3 80} 80 4 80 4 80 479% 804793 80} - 

Do Rupee 1854-5.. 65); | 65% ¢5; | 654 4¥ 654 ; €5% 9 653 
Met. Cons. 34% .. 1044 55 104% 54'1044 5e 144 5h 1044 54 1044 54 104% 54 


Foreign Government Securities,--It seems to be 
hoped and believed on the Continent that the new and 


| serious difficulty between Great Britain and Russia will not 


lead to war between the two Powers, with all the possibilities 
of further complications which such a catastrophe would 
involve. There is, as was to be expected,a setback in prices, 
but it is mostly ot moderate extent. Japanese and Russian 


bonds have fallen 1 to 2 points, but some Chinese loans show 


an improvement. German Threes and Italian Rentes are 
each } lower, while French and Hungarians are steady, and 
Austrian Crown Kentes have advanced. Greek and 


Bulgarian issues are a point lower, and smaller declines have 
occurred in Turkish and Egyptian, while the Servian loan 


has been marked up 3 points. Spanish are } lower on 
reports of a Ministerial crisis in Madrid, and Portuguese 
have also given way. In the South American section, 


Argentines and Brazilians have lost about a point generally, 
Venezuela, Colombia. and Costa Rica have given way toa 
like extent. The following are the principal rates for 


continuation charged at the settlement:—Argentine and 
Brazilian issues, Portuguese, Turkish Unified, and Japanese 
6 per Cent., 2 to 4 per cent. ; do 4 per Cent., 3 back to even 


lo 1go2, Spanish, Uruguavan, an Chinese, 1898, 1 to 3 pel 
cent.; do 1896, even to 2 per cent.; Peruvian Deferred and 
do Preferred, 4 to 6 per cent.; do Debenture, 3 to 5 percent. ; 
Russian, } to } back. 
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| r s ‘ > re osine ices - > > | Great Northern Deferred ..... 42 ‘ 414 h co S32. 414 
} > ring are the latest closin rices, &c., of some | Great Northern Defei tenes ag 08 “ae °° 
|} The following ar % ae ae Great Western ...........0.0+ . 140 - 3h. & we 1395 .. 138 
of the leading stocks :— Hull and Barnsley ............ 38! ee 584 ee o ce SOR we BF 
. 7 7 “Making-up” Lancashire and Yorkshire .... 1074 .. 1074 .. . 1055 105 
} —Closing Prices ~ Rise Prices. —— London, Brighton, &c.,“*A”.... 124% .. 125 es 1} 124 .. 120 
| Last Week, 'I —— ares, © vane Oeoat <n Chatham, and Dover. ‘ 163 ee 16} - Bee 6 wo LG 
eae 034 ee 03 ox 6a Sh .. 1037 Do Arbitrat Preference 101 101 102 98 
{ entine 5%, 1886-7 ..... . Vos ) 2 A ation fere Ne “a l a ; ee 
{ = 1891 Fur nding iS ccganee eck 103; ‘* 10 + ee - 1C »» 1054 London and North-Western.... 155 ‘ 155 ° 2 - 1544 .. 11 
1 Do National Cedulas“B” .. af oe. 56k ee eo ee 464 -- 46 London and South-Western.... 154 ae ai . cs ce 0s 
Brazilian 4 Bonds, 1889 ..... ‘ "95 ar 155 - ? os Cam «« 3 Do Deferred eri eee 544 ae 524 es 1} . 538... 52% 
| Do W. of Minas 5% steeerene 32 ** A * 3 J25 2. SUS Metropolitan Consolidated .... 1005 ‘ 9 ou J 100} .. 973 
'| Bulgarian 6%, 1892 95 : 9 . ~ se 9% .. 94 Metropolitan District snadhens “ +2 “a + co — Th... 424 « 425 
}} Chilian 44%, 1895 ..--- seer ee eee K/ . KoA + Bi es 86 Midland Preferred ....... fase 67 e 67 — ; 68 .. 67% 
Chinese 7 ( Silver, 1894.......-- } ee Je *: $2} 90} Do Deferred ceveceesesee e bf e 65 wi le .. 6 e & 
{ Do Gold 1896, 5% . oan IIb ke IS 4 39} .- S9t North British Ordi WEES eccacces 4 . 46} + t . 44 «. TR 
| Egyptian 4%, Unitie i Debt .... 1O7$ ve 1074 + l i AUG Do 3%, Preferred ...cccccccce 7 ee 7 ee oe GB . Re 
Do 34% Con WOEHOE cccscceves 1004 ‘* U 1004 1015 North-E: 3 Consols ..... s 140 “a 1375 a 2} 1585 .. 137s 
French BMH ccccccccccccccccvcce ¢/ m ‘ e ee 974 - 7 North Staffordshire............ 94 . a4 ‘ a er ae 
Do 1878, 1881-4 .......-. seers 98) : ° we oe South-Eastern “A”... ccccece ° 59 ‘ en (4a lg «ce ST} wo SBS 
saan Imperial 3%, 1091 ‘ » - ‘ ae 8? : S eth eae ee ae 
| Gerck, 1884 tee tenes vi .* 16 .- 1. 16% we 464 American Railways. The Wall Street market has beer 
|G K, 25¢ eee a eam ‘ 7. ; ; e ‘ ° 
{| Do Monopoly os cae ee oe a toy, | Considerably agitated during the past week, and prices have 
| or ton 3% Gc tents OU . OO , UW | . ae . _ . : ] 
|| Hungariar ee a’ 103+ 10 it jumped about in an erratic fashion. Certain shares were 
1! Italian 5% Rentes same ea 10 e 4 40 v 3 
|| Japanese 4% Sterling ...... ge -» 73} : 725 oa strongly supported by statements that an amicable arr: inge- 
} 102 ] 54 ** . * ) C24 } ‘ i¢ . - Y 
|| Mexican — 1809 weidiieae, “ae Sah 5 °° “ond 973 ment had been arrived at with regard to the Northern 
| Jeyuvian orp dD fy ICUS. we eee o* . te te [4 “8 ae 
Portague e oe : eonceyneves 643 ° f : 4 64 .. & securities affair, w h would be carried out no matter what 
j vy 9 2 } 729 1 a * ; an - 
| Russian Ser. II., % te teeeeees a le oe 3 os the decision of the Court might be. This, when it had served 
i h 4% Se a pevabneevees $7 ° y 6 oo 8 5 ee 3 ’ +: asic asad 
ee eh 14 109 "hno' .. 00) | its turn, was categorically denied by one of the principals in 
i A, OMMNOE cescacccrceese .* a —— oo 843 85 e cas Chen rumours were set in motion that Paris would 
Jnit ate 0 )8 ee ee 6 } ° ] P 7 y , 1 
eee am ies . \ . be drawing additional large amounts of gold from New York, 
; o N¢ . > ee > ee ‘ : : ‘ FU 
j} Uruguay, BE, ORES cccccccvae O14 oe bly ste vo | oo 0 in order to provide for a new Russian loan. rhe quarterly 
1) Venezuela 3%, 1881 ........... - 394 3 boo 58h. 59) report of the Steel Trust was unfavourable, and the market 
British Railways. Phe trathe returns were fairly satis was adversely afiected by the news from London respecting 
| factory, showing in ne inajority ot 4 ases am derate increase | the conflict between eat Britain and Russia. Against all 
{1 as compared with the corresponding week P tyear. Th this could be set only the fact that a record cotton crop is 
} | honw or lomoin: + > Tice } ne as a. * 
1} market has, howeve » be en dor inated the rise in aaa practically assured, and some improvement in the steel trade 
{| rates, and the excited talk about the difficult Vv “with, Ru: la ince the accounts of the Trust were made up. On balance 
a a : ian tank mais a. e } +] p . +] . ' , 
| These have administered a decid d check to the rn lov" there is a fall of 2} each in Norfolk and Western and 
|} ment that was progress, and Cae Se Se Se Louisville and Nashville, and 1 in Milwaukee and in 
| rise has in some cases caused a rather severe fall in prices. | Baltimore and Ohio Smaller losses have occurred 
|| The closing prices, however, are well above the worst, owing | jn Atchison, Denver and Rio Grande, Pennsylvania, 
| to- the prospé — of a speeay s¢ cen — renege Reading, and Wabash issues. Erie Common shows a good 
Brighton **A” has dropped 1{ on balance, and losses Of | advance, while the First Preference has fallen The 
» bas , j ndot h-Wester : ; 4 
| 1} to 2 have occurred in Lendon and North-Western, | phenomenal rise in New York, Ontario. and Western 
’ } ar L, ] 7 ( ) te ' e (.reat a [ ° . . ey 
1} North-Eastern, and Chatham Second Preference. eat | has made turther progress, the quotation being 3} higher, at 

















Western and Midland Deferred are $and 1} lower respective- 


ly. and South-Western and South-Eastern Deferred stock 
have also fallen about 1% each. Smaller declines are shown 
in Great Central, Great Northern, Great Eastern, and 
Metropolitan. Central London Deferred, on the other 
hand, has risen 2. In the Scotch market North Britisl 
are maintained at about last week’s level, but Cale- 
donian and Glasgow and South-Western have given way 
rather heavily. Welsh Railways are well supt ported 
on the increased demand for Welsh coal, and as re ecards 
Barry, there are rumours of negotiations for its acquisi- 
tion by the Great Western, which caused an advance of 2 
points in the Ordinary and Deferred — stocks, though 
they have since fallen’ back. The tollowing were the 
rates of the continuation on Home’ Railways at the 
settlement :—Brighton Deterred and Great Western, ;, to 

Caledonian Deferred and Great Northern Deferred, 1s 6d 
to 2s: Chatham. 6d to 1s; Great [astern, North-icastern, 
and North-Western, } to Hull and Barnsley, 1s to 2s; 
Lancashire and Yorkshire, } to 3; District, 2s to 2s 6d; Mid- 
land, to #;; Metropolitan, 4 to |; Great Central Deterred, 
od-to 1s 3d: South-Western Deterred, even to 3; North 
British, 1s 6d to 2s 6d; South-Eastern Delerred, to }; 


South-Western Deterred, ;, to }. 

The traffic returns of seventeen principal English and Irish 
lines show an increase of £ 15,255, equal to 1°2 per cent., for 
the week, as compared with the corresponding week last year; 
and the three principal Scotch lines show an increase of 
£8.404, equalto 41 per cent. lor the current — year, the 
English and Irish lines exhibit a decrease of £120,797, Or O'4 
per cent., while on the Scotch lines there is an increase of 
£8,330, equal to o'3 percent. The latter are calculated from 
vust ust, while the English and Irish companies com- 
mence a new half-year from July rst. 

The receipts of all the associated companies of the Brit 


Electric Traction Company for the week ended a2tst 


ish 
inst. 


yt 


amounted to £23,017, as against £22,221 for the corresponding 
week last year, on a total route mileage this year of 407} 
miles, against 387 miles last year. The aggregate receipts 
to same date since the commencement of the year amounted 
to £1,032,407, an increase of £80,918 4s compared with the 
corresponding period last year. 


Subjoined are the latest closing prices of the more important 
issues as compared with last week’s prices. The ni raking: up 
prices at the last seitlemert are also given for 
purposes :- 


reference 


“Making-up 


—-Closing Prices—~, Rise Prices. 
Last Week. ‘To-day. or Fall, Oct. 26, Oct. 11. 
Barry Deferred Ordinary ...... 1074 .. 107 ee } 
Caledonian i taal le eal ial ane ee ‘ 109 ee 107 ee la 1¢8$ .. 106 
Do Deferred ........5. iter: F ; ) ; 331 314 
Central London Ordinary ...... iB) oe 924 . + 3 .. 88,4 
City and South London ........ it a 464 ws L oe Wh .e ® 
Great Central Preferred..,..... a ee 29 ] 29 26 
BP BMNOROOE cccoccakccsccsae 165 ee 15; ‘ - 16 14; 
OGRE TANOTR: acc cece seccceece 1k 1 ° Bee 9 oo 89} 


10}, marking a rise from a lowest of 20 during the current 
year. The ceneral rate of continuation on American Rails 
at the settlement was 3 to 4 per cent. 


The following are 
prominent issues: 


he latest closing prices, &c., of the most 


* Making-up"” 


-—Cle sing Prices—, Rise Prices. 
Last Week, To-day. or Fall. Oct. 26. Oct. il. 
Atchison Comhs .ccccicccccccse ‘ 89) 883 ..— § .. 89 .. 86h 
EMO BP RORONUOE oo cccecancteeud e 104; +s ‘ + .. 104? .. 103} 
Baltimore and Ohio............ I? } 1 95$ .- 933 
BO POO ws ox ecucdcncere 98 I7 ‘ 1 — oe 
Chicago, Mil.,& St. Paul, C Stk. 1764 - 1% . 3 we Be ae ee 
Denver & Rio Grande Grd, Shs, a a SR las t . 32j.. 30} 
Do Preferred Shares ....... ‘ 85 J oo h .. 864 .. 84% 
Erie Railroad Com. Stock...... 374 a 40 oo + 23 . Bheee WA 
DO TUG DIOR cdsvvcssescaces o ge TE a Sg. Mh.c TH 
TE te. -etetinens ‘ - $2 « a ws - 54 2. 494 
Ulinois Central BRETOS cccecvas « - Wi a 1k. 148} 147 
Louisville & Nashville,C Stock 139$ .., 137 - 2b .. 13}... 138 
New York Central Shares as Isles vc 1375 e240 oo Se sa ee 
N.Y., Ontario, and W. Reg. Shs. 43h 2 ae ee Re 36 
Norfolk & Western Common .. SE ee Se le ) ee 74 
Do Aij't Pref. ............. a — eo a ig Se nae 
Pennsylvania K.R. $50Shares.. 70 oe 694 . a. T02 .. 65% 
Ma cunusianédacaddaewase a -« 38h Ct«(CW ig 385 .. 37d 
Southern Ordinary ........... e 32 § ee 33% t.. STE. SH 
Do Non-cum. Pref. .......... i i « DB w W 
Southern Pacific ............. - 633 63 ‘ 5 65 .. 61} 
Union Pacific Shares ......... . lo ‘ re + Se 113... 1053 
Wabash Pref. Stock ...... ad 45 Ke 4 ae l wc HU co SH 
Do 6% General Mort. Certs... 10 4 63 ‘a 1 65 oe € 
Colonial and Poreiga Railways.—The traffic returns 
of the Canadian railways were satisfactory, but prices have 
been affected this week by other considerations. Canadian 
Pacific shares are now quoted “ex rights,’ and show a 
nominal fall of 5, the closing quotation being 132. Grand 
Trunks show irregular variations, the First Preference 
having declined, while the Second and Third Preferences 


Sanadian 
Indian railways 


show a small improvement. y bonds of ¢ 
leased lines have moved up 1 to 2 points. 
display firmness Bombay - Baroda recovered 5}, 
and rises of a point each ‘shown in Bengal-Nagpur, Delhi, 

mballa, Kalka, Great Iadian Peninsula, and Indian Mid- 
land. Mexican show sustained strength, cach of the securi- 


A good man 






has 


ares 


ties having again advanced. Mexican Southern has also risen 
2. Argentine Rails, apart from the dividend deductions, 
have receded, lower prices being qnoted for Buenos Ayres 
and Rosario Bahia Blanea, Cordoba and _ Rosario, 
aad East Argentine. Nitrate Railways Deferred 
shares show a small improvement, and there is a further 
advance in the securities of the Antofagasta (Chili) and 
Bolivia Railways. Uruguayan railways have further moved 
up, also the shares of the Manila R uilway, the Taltal Railway 
and United Railways of Havana. The following were the 
rates of continuation in this department:—Grand Trunk 
Ordinary. 6d tors: do First and Second Preferences and 
Guaranteed, § to |}; do Third Preference. 1s 3d to 2s; Mexi- 
can Ordinary, 1s to 186d; do | Preference, ;; to #;; do 
Second Preterence, 1s 6d to 2s 6d; ard South American 
general rate, 4} to 4} per cent. 
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| The following »ws the net movement on the week in | SoutH AFRICAN, 
|| some of the prit ul i ~ Closing Prices, Rise losing Prices, Rise 
. " “ Making-up ” TRANSVAAT, Last To- or Last = ‘I or 
| ‘ sing Prices—~ Rise Prices. Gotp MINFs. Week day. Fall. Week. day. Fall, 
| Last Week, To-day. or Fall. Oct. 26. Oct. 11, | Amgelo .......eeeee 6}5.. 6% ..— fs Derp fevers (Con,) 
i| Bombay, Baroda - -- 150k , b ] 1544 | Apex ...... oo FR o- + Knight's Deep .... 54 -. + 
|| Buenos Ayres and R Ord f Be as it Ti ) Aurora West United 3 - i > Tums glaagte Deep... 2 © Gh eet § | 
}| Buenos Ayres Great 5 rl ‘ 334 ee 138 1374 Banties Coasolidtd, i ~ ds New Steyn Estate... S& .. oh... ., 
| Canadian Pa 137 x 22° i 8 136 Bonanza eenwee l - i ; Nigel Deep ......06 8 i. os 
i} Grand T ik of ¢ i le ie if ax 17 lf | Buffelsdoorn Estate ; “2? 1. Nourse Deep ...... 44... 4% t | 
Do First Pre ) a 0 é i0 104: | City and Suburban ; , Rand Mir ] i 
|| Do Second } 93 “ ee '} COOMNSE ccc cdiccons . Rand Mine vep 2 | 
Do Third Pre 5 $32 : 44 Ada 4% Consold, Main Reof | ! Rand \ ria a 14 
j Great Indian Per ib 21 214 oe ; ) . 214 | Crown Reet ] ! Rand Victoria East 1 
| Mexican Railway Irdina 7 Ok , } Driefontein.. -* + Robinson Central 4 8 | 
| Do First Pr . l a. ] 100 ) Durban Roodey rt Do Deep (New).. t A If 
Do Se id P; A 4 East Rand Prop, Roodepoort Central 1 ] | 
' Witrate ........ - : Ferreira ....- Rose Deep . - & 55 
| San Paulo oe i? Geduld .. 5 ; Simmer & Jack Mast : {I 
| Geldenhuis i e Do West ....... 
Miscellaneous. | ures show i 1 rule. | Ginsberg .......... | South Geldenhuis.. 4 
} , ‘ : : : : : ; | Glencairn Main Rf, 1 ] South Rose Deep... 4 « 
| SERRCSS “mes occurred Capital and Coun Llovds, | Glynn’s Lydenburg 2 t Village Deep ...... 5Syhe.- 5} in 
and National Prov 91d) vhil Lor n Toint Goch (New) ........ Witwatersrand .... fs 
jj ana ation roy | uid), whil ar 1 joint Henry Nourse 2 ‘ | 
| Stock and Londo d Westminster are low Among | Heriot (New).... ; i Iiinp, Dramonp, &e. I 
‘ ° = ; : . . ” FURS 0 ccccerece , Anglo-t’rench Expl 3 
| Colonial and Foreign | Bank of New South Wale a Iumpers brace + ¢ Anglo-French Land ¢ 
i} risen 1 and smaller a 2 tal place in Bank of Kleinfontein (New) Barnato Consolidta 2 2 \\ 
j L.,g ATL Sstha < Ce A At Ih p il pATLIX , 7 : 
| . : ; a _ | Anight’s ...... Of .. € . * Cons. Gold Fields ( ' 
|| Egypt, London and ki Plate, National of Egypt, National | Lancaster .... 2 rz Do 54% Ist Deb, 104+ ..1044 ‘ i 
{| of South Africa, and Imperial of Persia. Declines are marked | Hancaster West t De Beers Det - 17% .. 1B + EY 
i}: cra es ‘a 1 9 | Langlaagte listate.. Do Pref. .. o we - 188 fa 
}} in Bai k of Atrica, Imperial Ottoman, and Nation al of Mexico. | Langlaagte Block B Do 5% Deb 4 105 | 
1} English Brey how irregular iations, while Americans | Luipaard’s Vlei.... 1 Do 444 Exp.Deb, 99 J 1 
| eae ; as 1Y,. 4 : » ; : } May Consolidated... 4 ; L Exploration é 
|} have moved ot ene) ye steal Bay have reced Gd tO | Meyer and Char! yr ; *' Goe A.)}&Oo..... 2 ) A | 
| Ion, itl ind Coa advan Nave OCCUTT' d lth | Modderfontein .... ’ . ) + Henderson'sT vl 1 1, {| 
Son ind Maxi Projectile Co 1 Robert Do Extension .. 2} Jagersfontein (New) 27 4 } 
| : . . » a BEL acaccnneoacres 4 Johnnsbrg Cons. In, 2; 2 
Stephenson Pri ence shares andthe debenture st while | North Band a L, as. il 1: Age 
North’s Na tion Prete i lares hav declit trust Por stedlaceagy<ped ieee : Mozambique Lit i 
» ‘ ’ 
] . ; { ‘ ] sl \ { eri t W ‘ New Afri ; 14 l 
|} stocks remai! 1, ady being marked Gas, Water, | princess Esta : cee aie 
\} and General, Ind ind General, London Trust, and | Randfontein ...... Robinson S.A.Bukg. 1 1 
Metropolitan Tr I seneral Ind . er | Rietfontein (New Z S. A. Gold Trust .. 
> ; Kobins¢ 3 4 Transvaal Coal [rst 2 mI 
Ire . i. > } } ioe ALLSV . f? 
j} prices are given k KX Wavgood and Co. VOY Do } - 7 * | G@eenavanl Gonaolid 4 | 
1} Hotel, Paquin. Lyceu Theatre. Charles Kinloc ae oe ted Trans. Est. & Devt i : i! 
| astm t. a andl ni als } »]] } | : SAMSDULY .eeeerereee Transvaal G'idtield és s 6} 
Eastman » Carlton Hotel, and Bell's Asbestos. T1 lieu... 
declines in J. and P. Coats, Gramophone | ‘Lypewriter, | SimmertJack Prop. 1] RHODESIAN 
|] W. Hill and Son, Jay's, Linotype and Machinery, and United | Transvaal Gold... 1; Bechuanaland .... 1s. Uk. te |] 
: Pe ie cor et See Treasury ..... 4} TCC & s } 
Alkali. Rates of continuati ; <AlLsOps, ev { [. ang P.-| Ven Ren. os.c0s. ' British S.A. Charta, 1 l as 
\| Coats, 3d to6d; Aerated Bread, even to 6d; J. Ne ] | Village Main Reet 63 $ Do 5% Mort. Deb, ‘ | 
} cs. 5 eae 14 5 co eas 7 vogeistruls 14 l Chicago-Gaika 
to qq; fiud ay — nd Welsl Pp Wemmer .....-.+-. 10} .. 10} .. Geelong .. 
cent West Rand ........ es... Globe & Pheer | . 
rl ] ie 1 Wolhuter Gold ‘ ‘ Lomag la D J ) t 
AAC Worcester ccccccce 1 , y Be hy. L. 
IIs ANEOUS, Deve L Mines.....0:. : a on 
Angelo Deep 24 Rhodesia Goldtelds em 
Closing Prices, | Closing Prices, Rise | Crown D 12 | Do hi sewed ‘ : fs 
Last T Last To- or Driefontein Deep... 1 l Do Expl. & Devt. ¢ . 3 
Week, day Fall. Week. day Fall, | Durban Roodepoort 2 , m@ Rice Hamilton .... 23... 2 i 
Allsopp Ord. io oa Imp. Ottoman Bank ] } 1 | Ferreira Deep .. Selukwe Gold...... 1 >. we ‘ 
Anglo-American Te + Lipton ] | Geldenhuis Deep ] li4 Tanganyika Cons.. 3};.. 32 .. 
Armstrongs . 2+ Lon, & Cor } | Glen PY Se anweke } } V. V. Gwanda...... ° e ee 
British Elec. tn, 10 Lon. & West. Bank 57 | Jumpers Deep 4 West Nicholson.... é ¢ es 
Coats (J.and P.) .. 4 Lon. Genl, Omnibuslll« ‘ ] | Jupiter .. : Willoughby Cons... :* i 
Eng. Sewing Cotton Vick’rs S'ns & M n | + Knight's Central e 4 . Zambes a exploring i = a ° ee 
Gas Light, «c.. } Spiers and Pond ' | , : 
Guinness Ord... t U.S. Steel Corpn.. 3 West AUSTRALIAN, 
Harrod’s Stores I so Pref oe 8 1} } ] rices, Rise Closing Prices. Rise 
Hudson's Bay...... 184 Welsbach Ord.. T'o- i Last To- or 
} \ ‘2 Gay. Fali Week. day. Fall 
Che Min irkets were effected by the war | Associated Gold.... Kalgurli cienn EEE “+e 
tan t bas AAs antaast { Associated N. Ble Lake View Consolg a4 .. 1yax. -. ff 
e extent of cl in he budding activity that was . ae , ‘ 
F : ao — Was | Gld Horsesh Lond.& W.A.Expln, \ 
r to be pvat t. b prices w n riously | Great Boulder Prop. 1 1 Oroya Brownhill 3 sa 
an uae ctr, - : a ; ce Great Boulder Per, 2 POG TEE vacvevcave ° | 
influenced. Wis Lt nav be USN « { eneral poucy | Great Fingail Cons, s Sons of Gwalia . ' 
ot int lucing (¢ nese i ir, the reports as totheresultso lvantoe Gold Corp, Tz ‘ 
the experiment are so far quite favoural nda more or less Wes’ AFRICAN, 
ibstantial the pro tion of gold is beir intic Closing Prices, Rise Closing Prices. Rise || 
: ; - 7 ; : sii fuast To- r Last ‘To- or 1} 
pated. rkets, the tone at tne ci mm, and | Week, day. Fall Week, day. Fall. |} 
the al li i re prices of S Atrican Abbentiakoon...... Fanti Consolid. 10/ b 4 
oe a ae a Aes Ske ' Ashanti Goldfields 1,} l Goid Coast Amalgd, 2}). 2 i 
snare > i iS Week av l Daan e4 Ashanti Sansu oe 14 q & Abosso.. la la 
other linportance Among tho howling | Britisa Gold Coast 1la&.. 1 WERGDGs 0664600000 » a ] 
: sreciah] mporove nt re . ‘+ } » ’ 
an appreciabi inprovement are Apex, Crown Reet, COPPER AND MIsSCHLLANEOUS. ' 
Heriot, Jumpers, and rage Main Reef. Rand Mines show Closing Prices, Rise Closing Prices, Rise |} 
no change on balance. There are small declines in East a SO a fom dey. Oe 
) 1 el le | os Week. day. Fal! Week, day. Fall. 
| Rand Propric oes Jubil e, and K — De Beer ; nave | Anaconda........ « 4h Nundydroog ...... ] ] 
hardened slightly. while Jagersfontein have declined. The | Broken Hill Prop.. 24 OTOSUME sicciccvesec | 
Gold Fields dividend announcement has had little effect, the | G8P¢ Copper -.---- ‘Seo Do. Pret. .....ee. : 1 
ge a : eae ._,, | Champion Reef.... 1g 18 Rio Tinto Def...... 8g ‘ 
price L the are ‘ unchanged on balance. Gold | Mason&Barry (£1).. oe Tharais.....ccssese 5 i - 
| Trusts and Johan burg Investment are the turn lower, | ae —— bce 4 Waihi .....eeeeeee 95 . 
- nt NY r2Y 91 Voaihi Ya? nety ) 4 > 
while Tr raq) vac Riel hiniiva ao Seed tes nDrovement, | cant Morgan .--- Zia 3 Waihi Grand Jnctn 2 * i 
wail Tran Vaal Con li mated sie Ww a turt I Pp ovement. Mysore (10/-) . & > aor Waitekauri....... f ; oe 
In the absence of detinite information resp the banket 7 
formation discovers n Rhodesia, a distinct set-back ha fips di 
occurred in Rhodesia Exploration and Lomagunda Develop- r tt 5 9g tb ii ” te 
red in Rhodesia Exploration and Lomagunda Deve otices and Leports. 
ment. A number of other Rhodesian ares have given 
way slightly. Chartered being {; | at 1 ind similar anes 
1! declines are shown in ¢ tlobe and 1enix, Matabele Gold | RBAILWAY COMPANIES. 
Reefs, Rice-Hamilt Selukwe, and JTanganvika Conce CENTRAL URUGUAY EASTERN EXTENSION Ye ended 
sions. Westraliar kept tolerably steady, and on | June 30th: Net revenue £11 balance div id oe 
2 a . . . - ae 1 re + rY + . ~~ > e 
balance there art ul WNprov ents in Golden Horseshoe, | ™#*!2 tra cre ow see 
; , t rr f | re -arninges fo 
| Great Boul 1 ‘ Great | in i]. Iv tho and ( st., Carry I W 1a pai / ; i I i 11 I ; } 
; } . : 1 . the L Cie a i f j , equa i 2 p cent., and 
| Kalgurli. Mor org ; dropped back ,',. to 2 \ wl] j ae die 
Ind Col Cl a ef. ‘ie ; , a2 | the net profit a decrease oi £4,144, 01 )4 per cent. 
ndian 1 la 101 Kee have los ~. at 4. while = rc T DIN TY wD RY vDANOT 
1 a ce a see Pies CENTRAL URUGUAY NORTHERN EXTENSION. Year ended 
core nd () ( l hiohna \\ + \ 7 . 7 : 1 } } 1 1 
| My ug icii NIN? \ LITA 1 June ; Net revenue 22, balan vidend 2s ( Lp hare, 
| “eager oe eens opp mee ai ri, into | mal y OS | » tree Of tax jual to 3} per | 
| De higher uth Ana nda has la & On. | cent,, cai ing t ‘ J h been worked by the | 
° ' i . 1 
| : ‘5 receipts. | 
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October 29, 1904.1 THE ECONOMIST. i755 
The gross earnings for the year show an increase of (11,75 | \ugust 31st shows a net profit of £36,657. Final dividend 4 per 
to 30°00 per cent., and the net profit an increase of £4,701, or 30°00 | cent. per annum, making 4 per cent. tor the year; carried forward 
per cent { 627 ; 

CENTRAL URUGUAY OF MONTE VIDEO, LIMITED --Year — HENRY BULL AND CO.—The report of the directors, made up 
June 30th: The board propose out of the available balance o1 = to July 31st, states that the trading for the 12 months, after pro- 
revenue account OF 452,955, to pay a lividend of 2 per cent., free | viding for directors’ fe has resulted in a net Profit ot £20,274. 
of tax, on the ordinary stock, carrying forward balanc This amount, with the aan e carried forward from the previous 
{12,855 _ vv vear, makes a total of £31,121. The directors propose to pay a 

CORDOBA AND ROSARIO.—The directors, after placing the sum of | final dividend on the ordinary at the rate of 7 percent. per 
{6,357 to general reserve, and meeting the interest on the 6 per | annum for the six months to July t, to transfer to reserve fund 
cent. second debenture stock and the 4 per cent. income deben- | f10,000, and carry £8,571 forward. The board have appointed 
ture stock for the year ended June 30, 1904, have resolved, subject | Mr Albert H. Brown to fill the vacancy caused by the death of 
to audit, to pay interest at the rate of 6 per cent. per annum for the | Mr John Henry : ; 
half-year ended June 30, 1904, on the 6 per cent. preference shares, J. B. BROOKS AND CO.—The report for the year en ded August 
and to set aside the sum of £8,640 for a dividend of f2 per cent. on | 31st last states that, after providing tor « depreciation, the net profits 
the 4 per cent. second preference shares to be created and issued to |! amounted to 12,363, and, with the balance from the previous 
the holders of the preference shares of the company, under the | year, there is an available total of £13,037. It is recommended 
arrangement (which is subject to Parliamentary sanction) for | that £3,000 be transferred to the reserve fund, which will then 
funding the arrears of interest to December 31, 1903, being at the | at J 70,000, and that a final dividend of 24 per cent., making 
rate of 4 percent. per annum for the half-year ended June 30, | 5 per cent. for the year, be paid on the ordinary shares, leaving a 
1904; also to set aside for investment in trustee securities the sum | balance of {275 to carry forward. Sir Hallewell Rogers has con- 
of £6,060 as a special reserve fund, in accordance with the provi- | sented to fill the vacancy caused bv the death of Mr Herbert 
sions of clause 4 of the Scheme of Arrangement of 189s Chamberiain 

MEXICAN SOUTHERN Ibe directors have received a telegram LIVERPOOL AND NORTH WALES STEAMSHIP.—The report of 
from the company’s representative in Mexico City intimating that | the directors, made up to October 7th, states that, after deducting 
the Government are contemplating the early redemption of the | £6,126 for depreciation, the amount available for dividend and 
outstanding balance of the Mexican Government 6 per cent. silver | other purposes, including the balance brought forward from last 
ea n bonds. Captain Chamier, cne of the directors, is leav- ASK mn, is £ : 046, out of which the directors recommend the pay- 
ing for Mexico at once to confer with the ¢ Mpany’s representative le ment of a dividend of 6 per cent. per annum, free of income-tax, 
and the Government on the sub | emul forward {1,224 7 


BANKING COMPANIES. 


The recommer 


ANGLO-EGYPTIAN directors id a dividend of | 








-s 6d per share tor the half \ugust 31st, making, 
with the interim dividend of 5s as} per cent. for the year. | 
They add £50,000 to the reserve fund, urry forward £15,000. | 

NORTH OF SCOTLAND rhe report tor the year ended Septem- 
ber 30th states that, including £2,303 brought forward, the pr fits | 
for the year, alter providing for bad and doubtful debts, amount 
to £54,904. A dividend at the rate of ro per cent. per annum was | 
paidin May, absorbing £20,000, and a turther dividend at the rate 
of 10 percent. per annum is proposed. The sum of /£1,0001 
applied reduction of bank buildings account, and /12,50015s 
placed to reserve fund, leaving £1,404 to be carried forward. Tne 
reserve fund now stands at £192,500 


ASSURANCE COMPANIES. 
CANTON INSURANCE The London agents have received a | 


telegram from the head ofhce stating that at the general meeting, | 
— in ee Kong, a dividend for the year 1903 of $17 per share, 

34 per cent. on the paid-up capital, was declared, $100,000 wa 
shied to credit of reserve fund, and $25,000 to reinsurance fund. 
The reserve fund now stands at £1,400,000 


SOUTd BRITISH FIRE AND MARINE OF NEW ZEALAND. 


the 


The 


report for ear to August 31st shows that the net revenue 
amounted to / 304,541 Atter the provision made for losses out- 
standing, and adding f10,000 to the reinsurance fund, there is a 
surplus in the revenue account of £66,101, to which has to be 
added £35,664, the balance brought forward, less £8,078, the 
dividend paid in October, 1903, making the amount at credit of 
profit and loss £93,686. The interim dividend paid in April, 1904, 


absorbed £8,078, £5,000 was transferred to the investment fluctua- | 
tion reserve ek and {10,000 added the reserve fund. The 
directors now recommend a dividend at the rate of 3s 6d per share 


for the half-year ended \ugust 31st last (making the total distribu 


to 


tion for the year 6s per share), leaving £58,725 to be carried to the 
new account. 
MISCELLANFOUS COMPANIES 

ALEXANDER FERGUSSON AND CO --Year ended September 3oth : 


Svemng profits, with the balance 
there is a disp sable total of f10,731. It 
dine é lepreciation, 


£9,5 from tl 
is proposed, after pro- | 
‘ferring f1,000 to the 
cent. per annum be paid on 
a balance of £1,064 to carried 


€ previous year, 
for dé 
reserve tund, that a dividend of 5 per 
the ordinary shares, leaving 
forward 


ASSOCIATED TEA ESTATES OF CEYLON. 


2,000 al tran 


be 


The accounts for the 


| pre ierence 


year ended June 30th show agross profit of £4,860 After all wing | 
for sundry charges, interest on loans, &c., there remains a credit 
balance of £372, which, after adding the balance brought forward, 


leaves £803, which the 


CALEDONIA STEAMSHIP 


nt. for 


directors propose t 
The director 


carry forward. 
s recommend a dividend 
{1,0 





ot 24 per cer the year en led Se pte mber 30th last; ois 
added to reserve, increasing that fund to £14,000, leaving a balance 
of {2,422 to carry forward. 

CALIFORNIA OILFIELDS.--The dire s have decided after 
writing off the whole of the preliminary exvensesand placing £5,000 
to reserve, to recommend a final dividend of 5 per cent. free of tax, 
In respect of the profits to June 30, 19c4, making ro percent. for 


the year, and carrying forward £7,272 2s 


COLONIAL GAS ASSOCIATION. — Year to June joth: Theaccounts, 
after writing off £578 for depreciation on works, show a profit of | 
£5,500. Final dividend, © per cent. per annum (making 44 per | 
cent. for the year) ; lea aving /S812 to be carried forward | 


FREDERICK LENEY AND SONS. The 
July 31st states that, after making full provision for depreciation 
and bad and doubtful debts, the net profits amounted to £22,568, 
and, with the balance from the previous year, there was a total of 
£24,884. It is recommended that, after transferring £5,000 to the 
reserve tund, which will then stand at £30,000, a dividend of 124 
per cent. per annum be paid on the ordinary shares, £6,759 being 
carried forward. 


HENRY BUCKNALL AND SONS.- 


rep rt for the vear ended 


Tne report for the year ended 

















1e report for the year ended September 3oth 
it and loss account shows a credit balance 
1g the amount brought torward from the pre- 
vious year, there is an available total of £61,714. After providing 
for iation and paying the interest on the debentures and 
shares dividend, and writing {£5,500 off loan accounts, 
there is a balance of £17,039. It =commended that a dividend 
cent. be paid on the ordinary shares; that £3,250 be trans- 
ferred to reserve, making that fund £39,779; and carrying forward 
£2,040 

REALISATION AND DESENTURE CORPORATION OF SCOTLAND. 

The report for the year ended August 31st last states that the 
balance at credit of profit and loss account amounts to £22,490. 
The directors propose to pay in two equal portions, on November 2, 
1904, and May 25, 1905, a dividend ot 8 per cent. on the ordinary 


NOAKES AND CO.-—-T! 
last states that the prof 
of £56,448, and, addi: 


( 1ieprec 


1s re 
ot 6 ner 
i per 


shares for the year ended August 31, Igo4; to pay on Novem- 
ber 2nd a dividend of 2s per share on the founders’ shares for the 
same period; to allocate to ‘'preference stock reserve fund”’ 


nt 
Tit 


further amounting, less aan 


> 


2 per cent. on the preference stock, 


tax, to £1,143, and to place to credit of general reserve fund the 
balance of £9,917. The reserves will now amount to £97.896 
REZENDE.—-The report for the year to June 30th states that the 


London 


$12,000 kK 


liabilities in at June 30, 1904, amounted to £15,169, and 
include the yan agreed to be secured by a first mortgage 
bond as well as an additional loan of {2,000 which, owing to the 
low returns, it became necessary to obtain towards the end of the 
year Since the close of the financial year the improved 


h, 


1903. 


returns have enabled the loan of {2,000 previously mentioned to 


be repaid, and also an amount of £1,000 to be paid off the old loan, 
thus reducing the indebtedness of the company at this date to 
/IT,0o0o 

R.H. AND S. ROGERS. 
states that after paying direct 
the usual reserves for 


-Thereport made up to September 30th 
ors’ remuneration, and setting aside 
depreciation of buildings, plant, and 


TEACHER’S 


Highland 
Cream 


WHISKY. 


reese 


WILLIAM TEAGHER 
& SONS, 


SCOTCH WHISKY DISTILLERS 
BLENDERS and EXPORTERS, 


GLASGOW, LONDON, MANCHESTER 
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machinery, the net profit amounts to £7,895, to which has to be TRANSVAAL MININ3.—The London secretary to the Transvaal 
added the balance brought forward, making a total of £8,442. Chamberof Mines informs us that on October 28th he received the 
Final dividend at the rate of 5 per cent. per annum, making 3} | following cablegram from the Chamber at Johannesburg, showing 
yer cent. for the vear. 4800 to reserve fund; carry forward £517. | the position of Chinese labour in the Transvaal on the 26th inst. :— 
RUDGE-WHITWCRTH.—The accounts for the rr months ending §‘‘ There are at present 13,005 Chinese coolies on the Witwaters- 
id for debenture interest, directors’ | rand, and 6,438 are in transit, and expected to arrive by 
eserves for bad and doubtful debts, | November 30th. ‘The Courtfield sailed from Chingwangtao on 

show a net profit of £7,235, and, after adding the sum of £13,993, October 21st to fetch the men left at Seraia, and is expected to 
arrive at Durban the third week in November. 

f 


July 31, 1904, alter providin 


fees, depreciation, and amp 





a’ 


the amount brought torward from last year, there is an available 
balance of £21,228, out of which the directors recommend a divi- 
dend of 5 percent. (free of income-tax) on the ordinary shares, __ DIVIDEND ANNOUNCEMENTS. 
carrying forward £12,159. Dividend %, ver 

‘ ride y ner 
SECOND EDINBURGH INVESTMENFP TRUST.— For the vear end I 


‘ . 4 5 7 Annum. 
ing September 30th, after providing for interest and expenses ot Company, Period, To. 


management, the net revenue, exclusive of profit on realisations, 
amounts to £16,932 I 


Corres- 
ponding 
Period 

Last 

Year, 
dend on the deferred stock at the rate of 5 per cent., making 44 | Archibald Campbell. a 
per cent. for the year, carrying forward {2 644 B Hope ae a a ear | Sept. 50 of 5} 

" a4 : roOKel roprietai ur » \ s p.s. 
UNITED SOUTH AFRICA ASSOCIATION. —The report for the t i yaad, = pl TE al p: 


gank of Montreal : Half year 10 ie 10 
year ended June 3ocrh states that the profit and loss account shows | Barsi Light Railway.. Yeu June 30 
5 } g June 3 6 } 


| 
a debit balance of £12,579. After deduction of the amount carried | Clan Line Steamers Half year June 30 } | 
‘ 
).8. 


: - . om Castlebellinghan and 
forward. £337, there remains a debit balance of £12,542. A further a ene 
: : merece iHMalf vear Nov. 39 . 7 7 
portion of the company’s holdings. [Ihe directors have not ! Colonial Gas ‘ctracst eel Jane 3) - } } ; 
hought it advisable to bring into the accounts any profit not | Cleveland Trust...... Your Sept. 30 sa 
: ] 
ear numer- Wyndham GM 6d p 3d 
ie River Colony have n ld Railwa Hal ureéséiWd 30 


Dividend 
Year. 


for Whole 





. > Interim, Final. 
he directors recommend a final divi- | — aa : 





ce 





nts during the period under review, but the times have not Co Year June 15 


1 f } . . Yanadis sank o ol 
been considered suitable for the realisation of any considerable | C@™dian Bank of Com 


‘ . Drogheda Breweries Year Aug. 31 1 
large appreciation has occurred in the association’s share invest- 


Charles Phillimore and 
me 
actually realised, and they therefore recommend that the debit | Punville and Co, Year Sept. 50 15 114 
\ 





Day Dawn Block and 


balance should be carried forward. During the past 

us properties inthe Transvaal and the Orar Ea 
been offered to the association. With the exception, however, of | East = Prod an N : 

-ertair sronrrties which were weanra his hile - sida | Riccio iM i ate = " _ 
certain properties whica were favourably report upon by the | Gorton Rabin Year | Sept. 30 3 
Johannesburg managers, the greater number of these have not | Hem Bucknall and 
been taken up, and the expenses incurred in connection therewith so Yea \ l } 4 
have been written off to the debit of the profit and loss account. Imperin ss a aos 

. a , cK ane reneral 

WALL PAPER MANUFACTURERS.-—The report for the yearending Insurance .... Half year June 30 7h - ve qh 
August 31, 1904, states that the profits is £241,792, to which has to | James Nelson and Son 
be added 81,987 br rot ferwar from last vear After Ist and 2nd Pref Year 1905 oo 6 as 6 nil 

a ae : 5 pe 1 di ole eat Hee Metallic Seamless Tube Yeu June 30 

pay ebe 1 re l I ré lai dividend, and income Mount Morgan Gold 
‘ 





ux, tors proj 
f 


he payment of a dividend Minin Bee Mont! Oo 


Oo 





ober ly 3d ys. 
1 on the shares, to transfer £39,020 tothe | Meters Half year Sept. 50 
i > h rth o a itiana 
reserve fund, and tocarry forward £115,514 : ‘ain 
i 
10 | 
c 


a Millin Yea Se 30 ; ‘ 7 
WESTERN TELEGRAPH.—The revenue tor the half-year en led I 


Soutl Atrican Real 
une 30th amounted to 241,981, and the working expenses to Estate coseeeih mths June 59 . ase 
J 3 } 


. : . re Short : 10 
£99,547 After providing £13,868 for debenture stock and deben p = 


“~ 


ture interest and sinking tu 

















~ . . ii , . 2 : Ss P.S, | 
ra . es 
remains a Dalance ot / I. 2 1 the im ot £4,939 | dexa Land rnd | 
] M Ha ) | 10 
brought from December last : Ze Ot inal : ea I 4 4 | 
7 : + 1 ' — eee — — ' 
dividend 3s per share, makin 1 f OY { 





together, will amount to £51.98, leaving a balance of £4439 0 Ds Che Commercial Cines. | 


WILSONS AND CLYDE COAL. —The directors’ report for the year | ™ ™ pene 
































ended August 31st last: I -ndsa final dividend on the ordinary Tab CURN TRADE. 
har a er chare making with the interim dividend naid. 20 . : 
shares of 7s per share, making, with the interim divid nd paid, 2 Mark Lane, Friday Evening. | 
per < for the vea A baiance of £17,528 rema to carry : . 4 ' ’ 
torwat It tat at both the fore and home m s for ed ag an on ae age ce eae | 
coal were ina ] ‘ dit uring the vb f the it i 7 J with regard t a in 
; { far i l now il 
financial year, whil ving to the maintenance , ie P eee ee ee 
. : , , 1 a verv forward it \s lv to be expected, the market has 
wages at the same rate ths ts of producti ‘re not redu fs ; | } | : ] — 
Tee : Fi . . » at ! id t to a slizght extent by the political outlook, though, 
For the prev Is vear the dividend iS 2 { . at ie ; ; ee J : : 
esa ee se Bi ic ss : ta the whole, ly ight change ( urred Business 
an it Carri orward f21,84 eg a - os > ' 
ved yuietly fo: reals, buver anifesting no disposi- 
. y) t 
MINING COMPANIES. t to depart fr the hand-to- th policy, followed for some 
CRUSHING RETURNS ideral ime past english heat affords ver ittle for 
(For last calendar month except where otherwise stated.) t, ly 3 | quantity being available here, for which 
t (>) rt I derate quan- 
Gold Recovered. ti ver 1 of at a steady range of values. Best white 
y 1, 
eet Pe ee (P) LE LLY 1 re il 


2 
ca 
e 


Cyanide 


W 





Be a thougn tra act ft mod ite extent were again efte 1 in 
Bri it B k eee Mt + (¥ it ’ 


te 
, r 1.316 count l } Q)f town- ide, N 1 households quoted 28 


x 






c ! : per q Only quiet sup- 
. < por va rally forthcor for ported wheat, but the 
a : - 2 we ler bus arried through denoted steadiness 
v2 . yelad c alue, ° ‘ rr \y ‘ ] > ‘ > ] ~ 1 
an S lille ¢ i ‘ dilall, 33 LU 335 OA, Ni a 4 lub 
C ‘ Calcutta, 2183 : l to fine South Russian, 33s 6d to 36s, 
is a) Gren . — ] ‘ } ] t i] vith wl t ul ] lI, tet 
—_—_———- ——_— -—- Mak CX Ol | Es pall \ 1whneat, ruied veneralil quiet, 
Ozs ) Ozs. £ . . 1 
es “< ‘ ¢ + ‘ 1} ; ee hil 

1 47 bal I l I ° rnu Der i uvers, Wh sole rre- 
uwk Consolidated. ........ 880. 9 84 = 433 a oe _ ; 
altar Consolidated 18 \ yulat Pp inai w South Wal 
Great Boulder Main R: 1,27 i 74 } \ I » October 21 Tal » 328 732d; Bahia- 
Golden Block Taitapu “ 2 22 ig » ' 


‘ 13] , Octol nd, 22s; id South Russian, January- 
Mitchell's Creek (fo ight : 5 is 17(V) 1,00 ; : ae ; J a 





State that the accour for the past year, afier 


interest and ali outg n 





£1,979,94 lake a total baiance of £2,259814. The dire atur. 1 Ru , 
recommend a dividend of 124 per nt. on the ordinary shares, lading, Id. 1 id: Ch h ~ Octobe roth, 
leaving £2 Sra t irried forward. In addition to the fore N ] ff. "1 in, Dy ber wat ld ] 


ber-January, Gld stvle, 175; Marian- 
‘realised pront, the mpa s share Investments (apart fro1 le, at Gibraltar, 1 ro'sd; and <Azoff, December-Januar 
yroperties and ventures) show on ld le, at 1¢ 10 Odessa-> | tt 


i | al 
ge unrealised profit. Thereport | found b rm oat 2 Od, an November- De 
n the hands of shareholders on the 31st inst.,' to 16s 1olsd. Maize, o1 t, ev! iced 


parcels, afloat, 


| 
;a further lar 





cember, 16s od 
a better demand, 
nd holders ig reserved, values moved upward Odessa 





! 

\ I } 5 4 \ »| 4 , 7 h inta | { lt float, at | 
Orie 1 Glanmit ] 3 | | | I lerate attenti and 

Qui M 618 0 ., afloat, changed hands at 31s to 31s 3d 
‘ 5 : 44 ( \ f » 22 3d; and \ | December, I to 
- 33s r'zd. English ting bar! was disposed of to a fair 
CONSOLIDATED GOLDFIELDS OF SOUTH AFRICA.—The director pia St age i iste aay ge 
| 
} 
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quoted 20s to 26s 6d, and River Plate 21s per qr, landed terms. 


| The cargo department exhibited a general tone of firmness, but 


3,200 tons yellow River Plate, 
October 17th bill of lading, sold, 1¥4d; and 4,000 tons, 
November-December, at 20s 3d River Plate parcels, October- 
November, made 20s; November-December, 144d; and 
December, 20s 3d. Oats quiet for foreign kinds, and 38 lbs 
Russian quoted 14s 6d to 15s, ex quay, as to sample. ‘To arrive, 


not much business resulted. 


2058 


205 


white Libau, October, sold, 135 9d. Beans and peas remain 
quiet. Wheat: The cargo market opened with a firm tone, 
sellers requiring fully previous prices, but an unsettled feeling 
prevailed later, pending the Cabinet meeting decision. 32s 9d 


bid and 33s required for Australian, arrived; cargoes afloat 
offered at 34s 3d to 34s 6d; October-November shipment, 
348 Od; and new crop, January-|! ebruary, 34s 9d. Walla-Walla, 
October-November and November-December, quoted 35s 6d. 
Californian, prompt 2s 6d required for Bahia- 
Blanca, Barletta, 62 Ibs, October 2 1, bill of lading, and the 
Azal, Bahia-Blanca, 60's Ibs, expected ready to load, held for 
318 6d; Odessa-Nicolaieff, December, old style, sellers, 33s; 
December-January, old style, 33s 6d. 34s 6d paid for 14,000 qrs 
South Russian, on sample, November-December, Azoff-Black Sea 
shipment, up to February, offered at 31s 3d to 36s, as to sample. 
Parcels: No. 2 Club Calcutta, October-November, sold 31s 3d; 
November-December, 31s 3d: and December-January, 31s 3d. 
31s 3c to 31s tlsd paid for white Delhi, November- Dex ember. 
Maize held for stiffer quiet request. [a Plata car- 
goes afloat held for 20s 4! 208 7'2d, as to size and position ; 
4,000 tons, November-De shipment, sold 20s 4!sd net 
20s 4'4d required for Indiar },114 tons, October 7th, bill of 
lading. Barley firm 3,200 t \zoff-Black Sea, November 7th- 
November 30th, sold 17s 3d 17s 114d required for Th 
Waymann, 14,754 qrs, Azoff, October 19th, bill of lading. Five 
options, October-November, held for 17s 3d, and December- 
January, old style, 17s 6d. 19s 6d required for Danubian-Kus- 
tendji, 53 to «4 Ibs, Oct vember Parcels Ode 


sellers, 358 ad 3 
2h 


rates, but 
dt 


embe! 


nas 


tober-N« 


sSa- 





Nicolaieff, October-November, sold 10s god, and Azoff-Black Sea 
ditto, same price 16s 7!.d paid for Taganrog, per Clara, afloat 
Oats firm White Libau, January-March, sold 13s 7!4d; and 
October, 1-8 10!.d 3; tas paid for Black Libau, November 1sth 


Rigas, November and November-December, sold 13s 7!4d. 
AMERICAN WHEAT QUOTATIONS 


The London Produce Clearing 
following 
Basis No. 1, Northern spring wheat, Duluth certificate, per roo 


Ibs., ex warehouse in London 


House, Limited, supply the 


Oct. 22. Oct. 24. Oct. 25. Oct. 26. Oct. 27. Oct. 28. 

ad s a s ad ae | s a s ad 

October delivery... ra ae e 9 oe FV Bee T OP ce FS 7 31 
December delivery 7 Mes 7 8 ae ioe en 7 10 


American maize, ex ship terms (per 1,000 qrs of 480 lbs each): 
December delivery Oct. 22 to Oct. 28, 21s 3d, 

Contracts for 33,é centals American wheat registered 
the week 

The following table estimates the home consumption of wheat 
during the harvest year 1904-5, contrasted with 1903-4, 1902-3. and 


during 


IQNOT-2° 
1904-1905 1903-19C4 | 1902-1903 1901-19062 
cwts. cwts cwts cwts, 
Imports—Wheat (7 weeks to Oct. 15 14,269,200 14,967,9(0! 14,7629% 11.585 000 
Flour - Si 1,512,6.€ 3,515,900; 3,191,200 3,433,500 
15,751,800 18,485,800 17,954,100 15,018,5°0 
Add week ending (ct. 22 Whear 2:451.100 2.5 30,50 1.644.200 1,(81.960 
Pe ncdesddwess veensasseneuns 252, 5X 155,1C( 455,72 145,10) 
Total imports 8 week Ae 18,46 » 40 21.557,40C 20,034.0k 16,215,500 
Less exports—Wheat............... 24,706 26.0 } 11.0% 15,0€0 
ON ih RaRs eRe dedO+eTKseCERS 10,506 10,00( “9X 30,500 
Net imports ...... wceceeee, 18,433,40€ 21,551,400 20,020,10 16,170,000 
Add to this the estimated sales o cr ‘ sat acta 
home-grown wheat ......... es ¥512,206 4,005,290 4,625,0X 6,931,300 
Kight weeks’ home supplies ?,945,600 25,386,€00 24,645,100 23,101,300 | 
Average price of English wheat per sd ef s d sa 
quarter Cecccccccccoces ccece an. 25 16 24 1 25 11 
SS Per CWE. ccccccecsercccccccceses . v » aid » 9 5 lly 
bushels, bushels. bushels | bushels 
“Visible supply” in U.S. centres, bush 24,655,CH 22,484,000 29,918.00 40,704,900 
Do do in ewts 15 208,00C: 12045.000 16,047.500' 21,805.609 


COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the Quantities Sold and 
the Average Price of British Corn (Imperial Measure) in the six 
weeks ended Oct 


each of the years trom 1q03 to Taco 


QUANTITIES SOLD, AVERAGE Prices, 


Wheat. Barley. Oats. Wheat. Barley. Oats. 

1904. qrs bsh qrs bsh ars bsh a ad s d a 4 
Ox 22... 45900 1 215,190 1 31,445 6 30 4 2 5 15 ll 
15. 1b.462 4 185,051 4 54,509 2 wD 5 25 4 5 8 

A 54.60/ 1 153,280 5 43575 7 530 2 25 6 5 9 

l..| 56534 2 119,555 2 44,796 1 29 10 25 5 15 8 

Scy 24 53,504 UV 39,597 5 $2,524 3 69 1C |} +2510 15 9 
17 51,889 1 45,918 7! 37,554 4 29 7 64 9 | #3511 

1903 ......./ 40.256 4 | 99,029 5| 26.249 7 210 | 2371] 95 8 
1902 ..cce. 56,148 O 143,774 7 28,514 5 2411 | 26 4 17 O 
1901 ......| 52684 5 | 208471 7]| 18,009 7 “5 ll 210 | 17 5 
1900 ......| 56,254 U 1:0,079 5 | 16,996 1 27 11 23; 16i1l 
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THE IRON AND COAL TRADES. F 

} 

} , : 7) 

I ty provements have taken place in the iron and steel ; 

trades. ‘This is ‘re pronounced, perhaps, in the pig-iron |} 

branch, and prices have advanced. In the Glasgow pig-iron it 

Warrant market, Cleveland is quoted: Buyers, 44s 1%d, cash; }} 

7 ' 

448 4'2d, one month; sellers, 44s 2!s:d, cash; qqs 5d, one }} 

th. Stocks in Connal’s Stores (Friday Glasgow, 9,524 |? 

tons; Middlesbro’, 111,076 tons; hematite, 300 tons. 1} 
Our Middlesbro’ correspandents report, dated October 


27th, is as follows :—DPig-iror Our market has been firm in 


of ar 
Owing to specuia- 


No. 3 





increase 


sympathy with the warrant market, and in spite 
in the warrant store this month 


that of 


of 14,000 tons 
tion, the 
iron. ‘The latter can be bought 


of warrant iron is above makers 


pt ice 


at 438 6d to-day. There is no 


improvement in the demand from consumers here, and shipments 


change either in the position 
G.M.B. numbers 


There is no 


not 
or in the pri 
Kast Coast ir 
There 
the other hand, the steel rail trade 
one of the largest steel rail mills in the 
been obliged te 


are satisfactory. 


e of hematite pig-iron. mixed 


n are still at sos. sellers. Manufactured Iron and 


is a little more demand for steel ship plates, but an 


is in a very poor condition, 


Steel 


work alternate weeks only, owing to lack of 





orders. Steel ship plates, £5 12s 6d; steel ship sles, £5 583 |} 
iron ship plates, £6 7s 6d; iron ship angles, £6 zs 6d, less 212 
per cent steel rails, £4 per ton nett cash. Iron Ore : Prices |} 
are a shade firmer, as freights are rather better. Best Rubio |} 


runa and Gellivare Swedish 


it. 1ron 





), 148 744d; Ku 
1 


re (50 per ce 


ore (bo per cent. iron)—A grade hematite, 17s Od; C grade, 
Cleveland, 14s 6d; E grade, basic, 14s dd, cu.f. North-East 
coast Pp rt 
The 7? wnd Coal Trades Review writes as tolfows respecting 
anufactured iron and steel:—-In the finished iron and steel 


trade the ‘nand appears to be what unequally distributed. 
While s - departments are busy, others are de d. Plates 
nd other kinds of shipbuilding material are feeling the benefit 
activity which has lately become apparent in the 
ndustry ; but in the rail trade many of the mills 
fully ernployed, and Messrs Bolckow, Vaughan’s Eston 

which the plate mills have been idle si 
the latter end of 1901, are now to close alternate weeks, which 
s that the rail production will be decreased. 


resst 


all 


are 
Steel 


since 


At the present 


time steel ship-plates are quoted at £5 12s 6d to £5 15s 
on the Tees, and at #5 15s on the Clyde, although the recent 
agre ent between the Scottish and the North of England manu- 
facturers Gid not cover the questi of price, but only the mar- 
kets which each should avoid. Some descriptions of Scottish 
steel have been reduced 2s 6d per ton this week, while bars and 
hoops are al cheaper to the same extent As to rails, the 
Int tional Svndicate’s price for heavy sections is £4 1os per 
ton, f.o.b., at the nearest shipping place Che bar iron trade is 
fairly well e:.:ploved. In the Midiands the marked iron houses 
are in receipt of an average volur of orders, and their quota- 
tions f upon the £8 per ton basis, while there is little 
common bars, the price of which ranges from 
/6 to f TOs ; 
~ More activity is being displayed in the coal trade; with the 


» colder weather there 1s a better demand for house- 
ng the past week the tone of the steam coal market 
ration. The 
ents, ard collvery 


lve >of th 
e ¢ i] Dut 
Wal 


South s has undergone little, if any, 


ipplv has continued in excess of the requirem 1 

es were frequent, although Iess than a short while 

o Shi ents both in the ordinary wav of business and on 

Russi were heavier, but a considerable rease must 


il 
Tow. Colliery 


take nlace before any material improvement can f 
proprietors are adhering firmly to quotations, and orders are 
be 19 booke orward a littke more freel\ Inquiries on contract 
’ unt are numerous, as Is usually the case at this period of the 
eal Quotat are :—-Large, verv best steam coal, 13s 3d to 
13s 9 best secon is, 32S 6d to 13S: large se nds, 11s od t 
12s: dry 11s gd to 128 6d; smalls, best, 7s 3d to 7s 6d; good 
rdinaries, 6s 3d to 6s 6d; smalls, s nds, 5s 9d to 6s; smalls, 
ferior sorts, ss 6d; households, best, 16s 9d to 178; seconds 
and other sorts, from tos 6d to 14s 6d; No. 3 Rhondda, large, 
13s to 138 gd: No. 3 brush, 12s to 12s 3d; No. 3 small, os 6d 
to 10s; Nc 2 Rhondda, gs 9d to 10s. <A report from Lancashire 
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“SPECIAL” 
SCOTCH WHISKY 
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NE gay ee 


Fe 


eS See 




















































































































































































































































































































































































































































































































































































THE ECON 





NOMIST. [October 2 29, 1904. 
































states that leri¢ ie Wigan t Helens districts report 
nore a it ind f r empl rent at the pits. Five days 
rally re? ent é worl The output, particularly of 
Aqmestic. fuel é iv sat ictorily. With the advance of 
wutum! 1 there is a be quiry for house coal, nd good sales 
for forward ivery e bei ffected at the average prices 
late 1 c rh \ be » general advance made for the 
pi 
THE “COTTON YRADE, 
LIVERPOOL, October 28. 
The ti 1and for cott has been smaller this week. 
] mat iles, 3 » bales, of which 32,710 bales are America 
» bales Egy 1,060 bal Brazilian, &c., 2,130 bales | 
in. Of these, 2,200 bale are for export and spe 1 
30,800 bales for the trad Imports, 128,326 bales, includ- 
114,887 bales American, 6,382 bales Egyptian, 6,632 bale 
lian, .» 425 bales East Indian. In American a moderate 
1ess has been done, and quotations are reduced 4 points 
iddling quote S 5.32. Sea Island descriptions have been i 
limited demand, without change in prices. In Brazilian, owing 
to the restricted sup ply, a very small business has been done, and 
quotations are reduced 4 points. Peruvian has been in moderate 
request at prices favouring buyers, and quotations of smooth are 
reduced 8 points. In Egyptian a moderate business has been 
done. Grades of brown below fine are not quoted, prices being 
] ninal. Joanovielo and Abbassi unchanged in Fast 
, and a moderate business has been done. The quotations 
f Br h are reduced 1%, and those of Tinnivelly jg to 7¢. 
Futures are 1 to 4 points lower, cl r very steady. October, 
53.26; October-November, 25; Noven -December, 23; Decem- 
ber-January, 24; January-February, 25; February-March, 27; 
April, 28; April-May, 29; May-June, 30; June-July, 30; July- 
August, 3 Egyptian futures are 1o points higher for October 
del ind 1 to 4 higher for other positions. 


ri 
CURRENT PRICES. 























a i ae & \Same Period Same Period 
ols = 1903. 1902 
Descriptions a | a aa 
, gis Bigicif' ls Beis 6 Belg 
PS 8 iSigin iS 888 3 33 8 
O/A'O Am IA A CF H ' SZ CHlg, 
American. djdjdjdidjf#a d dajd d a@i4q 
Sea Island........ perlb .. oo 125 (16 123 ae oo | ee | 23 
Florida ditto .......... - 103 12 -- 133 | 10... I 1 
OrdG OLM MidGMMF GOLMGM LM Midgy 
REEOOR 6x0 cosvevenseec +88 5°04 5:18 5°32 542 5°68 5:56 5°68 5°86 4-60 470 4-78 
Brazilian. Mid MF Fr.'G F Gd Fae MF Fr. Gd. MR F ~ Ga. 
Pernambuco, &c. ...... ee | 5°36 5°78. 604; .. | oe || 590, 622, o ‘ 0 4°8 
PD 4. cbensuensnasess se 72 594 2.) «. 586616 -. 4:50 4 73 
PD cccixageenesenss - 72 5°94 .. «- 586 616 150,474 .. 
BIO GFONAS occcsccecees ee 72 5°94 2c | oe (SBE GIE -- 4:50 % ‘ ‘ 
OT rere oe "72, 5°94, oe | ve 86 6'16 4°50 4 74 . 
BEOPARRAM $ ....c000000. ee 72 594 . . 586616 . 450474 |. 
Egyptian. : 
OD conetsounksnsieen : 83 55 «Gt 8) 5 TPs 
SE cccccmeskicebnenh so | es Tt 72 oe -o | SB | oe | c¢ | Gp 
Smyrna, Greek, &c. ee ° ee 9 9 4 43 44 
West Indies, &e. 
Tahiti Sea Island ...... reese ae ee Ce eee ee ee 
Peruvian—Rough ...... oo | ce - 205010751100; .. .. 909 ., | «- 699 
Ditto Mod. Rough....| «- . 830 9251010 .. 6°80 8:30 5°30 640 
Ditto Smooth ........ ee 0°94 5°68 5°84 596 608 570 5:90 634 4: 8 4°72 4-94 
Ditto Sea Island...... co | oo | 8 | 83 | 9k 10 o | (9 oleae 
EE bbsnoasekneasees °° - 4 40 5:05 6:00 6:90 475525 ., 400 4-50 
East Indian. GFr rer Gd. FG Fne S'fin rar Gd, Fne GF Gd. Pre 
Surat—Mac.G'ndSurtee, .- «6, +. . Sth oe | o © PA i ca 
» Broach} .- 57, 543 58) .. |--15 | 5h). | 448 43 
Sawginned Dharwar... 54); 5 Ba | oe | es | wo || See) 4a} oo | Gh) Bei. 
Bhownuggar ........ 4 ee) 5b SR oe |) 4H 48 | 484. Sha SHR 43 
M. Gin’d rae 42 4; 5 ox 1 e 44 48 4), lta Sti 42 
Oomrawuttee, No.1.. 4; 45 5 5h | Say oe || He See SE || 398) S54! 4 
ST onl. en - | 43%, G3: Sh | on || oo | Sates O83) .. | S80 Oe 
M. Gin’d Oomra, No.1 42 43 °5 + 5h 5 ce || Mth Sem 4 329: 333. 48, 
No. 2) oo | oo | 485) 438; Sb | oe || om | 44. 488) .. | 384) OR 
M. Gin'a Khandeish.. oo | 434 485, 428 oo | cc as 4e . ow (a oe: 
ND ceiccuseedasss oo | oe | 448, 433 4% | oe @ 4m «.. | 588. 329 
M.Ginned Comptah.. 4}4 «2 | 45 4. | oe | oo | ++ 448 oo SHE 4m a. 
EN ET wo | oo | SBR) oe | we | 00 oo | 422; oo o | SHH| es 
DEG: Scsnncceancane col oo | 4 14h 495. oo | 344 4 oo | 349, 328 
Machine Gin’d Scinde .... oo | OR 6488 489). " 4 es jas | aan 
Bengal ....-c.ccccccoes 46448 495 4g 482 448 SH) 334 4 3k 32 (344 
Machine Ginned Bengal) .. | .. | 42 4) 433 5jy)-. Sty 45 2. Sh. 34a 
Madras—Tinnivelly....| 438 5;; 58 .../|../- DB SR | oe | 435. 428) .. 
Western .... 43 . ° | ee » , 448 oe ti 47.) .. 
ID n.sancnccasscs No2 415 Ne. 1, 5 a Nol 5.5 . Nol 43 
Coconada, Red ..... --- Fair oo | we | os | co || alates, Fair3z. .. 
Imports, Exports, Consumption, “eo. 
October 21. 
-- — Ine. or 
1904. 1903. Dec, 
Bales. Bales. Bales. 
fi eS a 2,278,854 .... 2,249,380 .... 29,474 
— 2 oe . 518,161 215,568 .... + 302,593 
} rts : i, Rescaven > 262,840 se. 398,035 .... — 135,193 
a 5 Se: Dvekenwe ‘ 2ZAZ1 coco 37,202 cece 14,781 
Consumption ,, Jan. 1....... - 2,286,039 o 2327,513 sev 41,474 
e gy he. di cseccan 463,655 .... 3O4,.702 ecco 158,953 
Stock Oot. Bl cccvse o 254,520 .ce.- 133,170 .... + 118,350 


The i imports for the week ending Qct. 21st amounted to 189,934 
bales, and the quantity of American cotton reported at sea for Great 
Britain (including cable advices to date) is 389,000 bales, against 


275,000 bales at the corresponding period last year. 


MANCHESTER, October 27. 


The tone of this market continues healthy and encouraging to 
producers. The margin both in cloth and yarn improves as 
tton declines. American cotton this week, after some fluctua- 

















tion, is easier, as will be seen from the table below. Many. 
facturers, however, in several directions have rather stiffened 
prices than otherwise, and are very difficult to deal with, owing 
to extensive engagements on hand, both for India and China. 
The minor outlets also are encouraging, there being an improv. 
ing demand noted in connection with veral of these markets, 
notably the Levant and South America. All classes of goods 
for export, indeed, seem in a fairly strong positi In the home | 
trade, too, there is more doing, 1 the — ok is distinctly 
nore hopeful than a little while ago. Cops 1 ‘from Ameri. 
can cotton for home use have m fon pretty we ‘I, perhaps better | 
than has been acknowledged. Spinners’ engagements on the 
whole are of fair weight, and full rates of quotation are main. 
tained, extreme prices, indeed, being demanded for quick | 
delivery. Export yarns also seem under healthy ~_ ragement, 
id here xain the quotations ruling are well held. Egyptian | 
arded yarns seem in rather better demand, but margins continue 
1 r and unsatisfactory. In combed numbers there is no im. 
provement, the position being altogether unremunerative. 


(I1.) Comparative Statement of the Cotton Trade. 























Previous Weeks in 1904. 
Price, — - - — — 
t Oct. Price, Price, Price. Price,| Price, 
27, t Oct. | Oct. + Oct. | + Sep. + Sep, 
1904. 20. a 6. 29 22. 
e@.s @,20 4 dis dis 4 
Raw Cotton—Middling American.per lb 5.32 42 558 574 602) 668 
_ Good fair brown Egypt.perlb 0 73 0 77 0 72 O77; : 74 O 7 
poe oy reer reer per lb 0 8 0 8; O 87; O 83 094 
wae, DED kas cenessurssnnoun perlb O 8% 0 8 O 8B O 8% 0 9: 094 
— 60's twist (Egyptian) ...... per lb 0 i2§ 0 12; 012g 0 124 0 122) 0 123 
32-in. Printers 116 yds, 16 by 16, 32's and 
Ps iss scninge es ces tei eeahne ance 15 O 14 10} 14 10814 9 14 104 14 10} 
36-in. shirting s 16 yds, 19 by 19, 32's and 
Te o'ues00d ba6ben600 ses 6hns0s ck aesee 4 4414 3:14 3 14 1414 3/14 3 
38-in. ditto, 38 yds, 18 by 16, 10 Ibs...... 711 7 10k, 7 108' 710; 711 /71ll 
39-in. ditto, 374 yds, 16 by 15, 84 lbs .. 611 611! 611: 6 104 6 114 6 113 
(II.) Compared with Previous Years.* 
Price Cc orrespo nding Dates in 
‘Oct. ————— — a 
1904, 1903. 1902, 1901.| 1900. | 1899. 
sd sadhsdisadadis disa@ 
Raw Cotton—Middling American.per lb 5°32 x74 #+4$70 437 524 388 
—_ Good fairbrownEgyptn..perlb C 73 0 8 O6}2 O 53,07) 0 53 
Ward S26 SWISS. occ cciccccceceses perlb C8 0 84 O74 0 62 0 8S O 63 
—~ Q's welt ...ccccccccceccs perlb O 8 O 83 0 7 O 6£ C S&P: 0 G6. 
— 60'stwist (Egyptian) ....perlb Q 12g 0 134 0112 O 103: 0 148 0113 
32-in. Printe rs, 116 yds, 16 by 16, 32’s and 
DR ccnwiienncanediuscaatabenn deka uh 15 0 14 0 12 S 12 7415 10812 % 
36-in. shirtings, 76 yds, 19 by19, 32's and 
DE vvckandsaseaciedcubesdensxeueun 14 4415 4412 3.12 1413 4412 1b 
38-in. ditto, 38 yds, 18 by 16, 10 lbs...... 711 7446 8:6 Tai7 436 6 
39-in. ditto, 374 yds, 16 by 15, 8}.1lbs .... €11 6 44 5 8.5 74 6 4/5 6 
* American cotton being quoted in decimals of a penny (no discount) fron 


October 1, 1902, we give the prices at corre 


sponding dates of previous years 
in approximate decimal equivalents. 


+ Nominal quotations. 





THE WOOL TRADE. 


English wools are very firm, and any sales made are at full 
prices. 

Our Bradford correspondent, writing on Thursday, says: 
Up to Wednesday the Russian in brog ‘lio did not have the 
slightest perceptible effect upon the trade, but the absence of 
satisfactory assurances from St Peemabece has produced 


nervous apprehension that has almost put a stop to business 
This is the more to be deplored, because there were not wantin 
indications that we were getting out of the extreme depression, 
and the effect is for the moment to further suspend the placing ot 
orders which were ripe for execution. Wool, however, pays n 
heed to politics, and gets dearer rather than cheaper. In the 
yarn trade also spinners are very stiff, and will stop rather than 
accept the offers now made to them. Mohair is firm, with Cape 
winter at 11d for a big parcel. 





THE LEATHER TRADE. 


An active demand continues for almost all descriptions of bellies, 
and od Tepea it orders advances are obtained. There has not been 


an active trade in other descriptions of sole leather, but values are 
mM 
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October 29, 1904. } 





steady. The extreme scarcity of raw pelts all over the world does 
not give mu h hope of lower prices for leather in the near future, 


not inclined to make sacrifices on 


nentiv 


and tanners are conseqt 


stock. There has been rather more business done Australian 
leather, without change in values. E.I. tanned kips are steady, 
and there is no stock of offal from same.  Basils are in short 


supply, but the demand is not active 





FOREIGN AND COLONIAL PRODUCE MARKET. 


For Reports of To-Day’s Business and Public Sales see “ Postscript.” 

Mincing Lane. 
of affairs gov 
demand on consumptive 


ubdued state 
the 


cenerally 


the 


SUGAR.—.\ 
market throughout 


week, account 


being confined to pressing requirements, and though holders were 
not inclined to press, values in several instances ruled a shad 
easier, but became steadier later. Raw kinds have been held for 
steady rates, but experienced a slow sale To refiners, firsts, basis 


10s 1rfd to 1 id Belgian cuite, at 11s 


y 


ver cent., S« ] 





dd | 1 i 
f.o.b. The world’s visible supply no stands at about 1,031,000 
tons, against 1,403,000 tons at ccerresponding period last year 
Home ReFiNED.—-A moderate demand existed for cubes, and 
prices ruled firm late’s, No. 1, sold 21s; No. 2, 203 6d. Lyle’ 
No. 1 granulated and white crystals, r9s 9d; No. 2, 18s9d___—- Pieces 
steady Mid to good yellows vary from 14s 3d to 16s 9d; whites, 
17s to 18s. Yellow crystals elicited moderate attention, at 17s 6d 
to 18s 14d, as to make 


FOREIGN REFINED Cubes again proved slow of sale, prices 








ever, showing very littlealteration. W.S.R., prompt, 15s 44d; S.and 
T., 158 14d; Meyer’s, 15s 3d; R.A.V November- Decemb 
158 3d; Say’s, October-December, 15s, f.o.b Lebaudy’s fine 
granulated, prompt, 14s, f.0.b l‘rench crystals, on spot, 17s 3}d, 
duty paid. The general tone of the market for German granulated 
proved quiet, but sellers were not disposed to force sale and 
values were firm. Ordinary first mark ready delivery, sold, 
12s g}d to 12s rotd; October, 12s gd; November, 12s 9d 
November-Decembery, 12s 9d ; December, 1289?d; January-March- 
12s 104d to 12s 11#d; March-August, 12s 11fd to 13s; and May- 


Augi st, 138, 12s 11 fd, 138 14d, and 13s ofd, f.o.b. 








BEET Market has not 1 very active, but prices hardened 
November, sold, tos rod to 11s o}d; December, 11s, 1 113d, 
and 11s 14d; January-Mar 1s 1}d, r1s rd, and 11s 33d; Ma 
11s 33d, 115 3d, 11s 54d, 11s 5d; August, r1s 5d to 11s 7d and 
11s O¥d, f.o.b., Hamburg 

CANE-GROW? No public sales were held on Tuesday last, and 
by private treaty only a limited business was effected 1,200 bags 
crystallised Trinidad sold per cwt 

Imports and deliveries ot sugar into London from January Ist 
to 22nd inst., with stock at latter date 

13904 1903. 1902. 1901. 
Tons. Tons. Tons. Tons. 


143,020 
147,490 
40,770 .. 


os FIO0500 «. 
oo ISLOGE . 
57,020 .. 


183,760 


Imported ......ccecee 154,550 .. 
170,550 


Delivered 164,490 .. 
DONE S. ccadusecseennse “Geen os 


Stock U.K. c.cccccses 64,260 .. TIS000 .. 127520... 78,610 
Cane, Jaggery, per cwt.. 9/0 .. 7/3 .. 6/9 .. 73 
Beet, 88 per cent.,f.o.b. l1/lt .. 8/4 2. T/Si 2. = 7/18 
JONG: GROG cccccccccee VD os WD « BS «ss SE 


Business m 


RUM 


wed quietly during the 


he 


week, but qu 
} 


are generally unaltered. 250 pun ns Jamaica were dis] 
at steady rates 

GLUCOSE Market remains in a slow state. American iquid, 
on spot, ros 3d; January-June delivery, 103 3d, ex wharf, and to 





arrive, 75 od, c.f. an 


COFFEE \t public sale this week, the small supplies brought 
forward experienced fair demand, prices being stead) 39 bags 
East India, few sold: Neilgherry, low faded, 37s to 41s; Nelliam- 
pathy: smalls, 43s 6d: peas, 70s; bold, faded, cured in Ceylon, 
558; small, 438; peas, 55s. 58 bags Costa Kica: fine bold, 67s to 
67s 6d; middling, 50s 6d to 57s; small, 47s; bold dull brownish, 
558 6d; low middling, 49s; peas, 548; fine greenish, 7os. 417 bags 
Salvador mostly ld: good middling greenish, 56s: smalls, 
40S 6d peas, 74S ' bags Mexican: fine bold c lory, 
Sos 6d fair, 63s ¢ to 64s; medium, 53s; smali, 38s to 
16s; peas, 59s 6d ¢t S63 158 bags ‘icaragua and 100 
bags Patjo retired. 2,0 bags washed Dumont partly sold 
O, 47s 6d to 49s; A, 44s 6d to 45s; B, 41s to 41s 6d; C, 39s 
to 398 6d; C C, 36s Od to 375 6d; peas, 48s ta 55s Od. 1,000 bags 





unwashed ditto, quay 10S s: C 
378; CC, 358 to 35s 6d; f 
bold greenish and colory, sé 


faded 


s, partly sold: A, 4 6d; B, 3 ; 
3to 52s. 1,513 bags Colombian, 
6os to 62s 6d; medium, 4os 6d t 


low middling, 47s; ordinary, 


78 
ld, 


51S bold, 5 SB Gu 10 535 

42s 6d; hard grey, 50s; peas, 50s to 61s; soft greenish damaged, 
45s to 50s 6d; faded grev damaged, 46s to 49s; dull greenish 
mixed reds damaged, 45s 6d to 48s 6d. 1,180 bags Guatemala: dull 


middling, 45s to 46s 6d; 8s 6d 


bold faded damaged, 46s 6 


greyish, 50s 6d to 51s; | smalls, 3 


to 43S; peas, 558 to 5' 1 to 51s 6d; 
medium, 438 to 47s; pale damaged, 44s to 47s; peas, 53s 6d to 55s 
For future delivery, the market after declining became steadier, 
Santos, December, sold, 36s, 35s, and 35s 9d; March, 36s od, 
358 74d, and 36s 6d; May, 37s, 30s 3d, and 36s tod; September, 
38s 14d; 37s 3d, and 38s per cwt 


Imports and deliverizs ot coffee into London from commence- 


ment of year to 22nd inst., with stock remaining :— 
1904, 1903, 1902. 1901, 
Tons Tons, Tons, Tons. 


49,080 .. 
13,500 .. 
26,010 .. 
33,970 6 


Joka se 
14,200 .. 
12,450 .. 
24,090 .. 


41,370 
16,680 
25,460 
15,780 


Imported ..ccccccce 4 
Jelivered, home use | 

‘is export .. | 
Btock occcccccccccce 








— 
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SANTOS COFFEE 
The London Produce Clearing House, Limited, supply the 


following quotations for good average Santos coffee :— 











Oct. 22. Oct. 24 Oct. 25. Oct. 25. Oct. 27. Oct. 28. 
1030} 1 0/10 30! 25 1030230 10 30! 2 30 10 30) 2 30 {10 30! 2 30 
&M.| pm. | aM. p.m. a.m. p.m. am. | p.m, am. p.m. |a.m. | p.m. 
come | commen) camanene | <mmmsnenens | <onmenmne -_ A ees ff —— 
e d@ja &@e dia A gpadead wp dis Ais digdis a@isa@ 

Oct. 35 108/56 O 3 9/35 743350 1434 7§34 9 (13% IA oa Date 
Novy ‘a . er oe . . oe 35 44/35 741/35 6 
Dec 36 3 (36 43/35 10835 9 3548356 35 0 35 3 35 6 35 6 359 [35 Tk 
Mar 37 0 |37 14,36 9 |36 6 36 14 36 44.35 7435 9 36 3 36 3 '36 6 |36 44 
My. 37 6 |37 6 |37 3 37 0 36748369 36 3 36 6 36 G3 36 9 137 O |36105 
Jiy. (38 O 138 O 137 74:37 6 371343373 36 9 37 O 37 3 37 3 (37 6 37 4a 
Sep 38 6 |38 6 33 1438 O 3774379 37 3 37 6 37 9 37 9 48 0 |37104 
Contracts for 72,000 bags Santos coffee registered during the 

week. 


COCOA.—Market remained very quiet all round, no public saies 


being held on Tuesday last. 


or 


auctions embraced 


of 


en 
of 


to 


Java met a moderate 


de 


tic 


TEA. 300 packages Indian were cata- 
with moderate support, prices 


5d to 1s; broken, 53d to 
1 


At public ile, 
rued during the week 
g generally steady. 
14d; very 


yne ~ 
som 17, 
,and met 


} 


7 
KOe, S Id 


Ds 
i ¢ 


fine up to 1s 9d; Souchong, 44d to 83d; orange 

koe, 57d to rrfd; fine and very fine, 1s 1d to 1s 63d; broken 
ange, 7d to 1s 1d; fine to choice, 1s 3d to 1s to$d. Ceylon 
me 21,000 chests, for which the general tone 


an improved demand being experi- 
ymmon to yod Pekoe sol 


et ruled steadier, 


the mark 


ced at fully steady rates. C g 1 43d to 
d; broken ditto, 53d to 113d; Souchong, 44d to 7d; orange, 54d 
10}d; broken orange, 64d to 1s 1d per lb. 2,700 vackages 


inquiry at late prices. Business in China 


scriptions again proved quite retail in extent 
RICE.— Market quiet as a rule, but prices sl 


show very little alter 
mn. 


a- 


TAPIOCA remains slow. In auction, 1,530 bags flake and 930 
bags medium pearl offered and withdrawn. 100 bags bullet sold 
13s 6d per cwt. 

SAGO.— 36+ bags small grain offered, and only a limited part sold 
at 13s 6d per cw 


were 


damaged, sold 23d to 2 


ARROWROOT slow 178 barrels, 25 cases, and 50 tins St Vincent 
bought in 100 boxes Natal, without reserve, slightly 


1d per Ib 
{4 ps . : 5 
BLACK PEPPER.—A moderate trade was concluded during the 


week, and values were steady. Fair Singapore, on spot, sold 513d, 
January-March steamer, i. Inanction, 282 bags ditto, few sold, 
52d to 53d, and 35 bags Aleppy, 52d perlb. 150 bags Tellicherry 
retired 


BF: 
public sale, 92 bags Singapore were 


| Ib, 


pe 
oh 
March, 5} 
id partly found buyers at 63d to 7gd per Ib. 


al 








Market remained generally quiet, but steady. 
x, 83d to 84d. At 
partly sold at 83d to 98d per 


WHITE PEPPER 


1ir Singapore, on spot, realised 94d, and Penan 


x ok 


PIMENTO.— © 192 bags ca 
2r Ib. 


S89 bags Siam being beught in 
a 
tz 


1 rn} lot r ) 
ulogued, only a lot or two s 


CLOVES quiet easier. Zanzibar, on spot, sold, 73d to 
d for fair, October-December done 6j,d to 5id, and January- 
lto 5 \t auction, 195 bales were brought forward, 


and 
’ 
ad. 


NUTMEGS,— 3: Is 


STATE EXPRESS 


CIGARETTES. 


ABSOLUTELY UNIQUE IN QUALITY. 
No. 555-100, 4/9; 10, 6d. 


Sold by all Good-class Tobacconists and Stores. 


packages West India mostly sold: 68’s, 














“Beauty is Skin Deep.” 


It may not he that 
deep if you don't use 


VINOLIA SOAP. 
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es Eastern partly | Calcutta and h 
| | 


; ence business, in a measure, was checked. Prices 
found ver I , rs per lb, 10owever, declined later ative first marks, afloat, sold, {14 256d 
MACE,.—N ind i.ere : packages Eastern, of which j to £13 17s 6d October, f14 to £13 165 3d November-December, 
a few sold at 1s 34d per : 3 158 to £13 108; December-February, £13 15s, £13 16s 3d, and 
GINGER remain ry quiet \t public sale, 1,185 ckage £13 128 6d; Daisee, No. 2, October, £13 12s 6d to £138 10s; and 
Cochin and 40 bags Bengal withdray ) barrels Jamaicz ne | red C block No. 2, dock, Hamburg, /15, c. f. and i 
or two lots sol . lling ashed, 31s per t HEMP juliet feeling prevailed for Manila, and 
FRUIT a , business ing it ;s; |} somewhat unsettled during 1e week. Superior 


and prices ruled steady. rovincial sold, 15s 6d t 6 , £30 ; tober- December ‘$3 goo cond 


« 


tos, £35, £33. and £33 1 air second 
53 1 broy ‘ \ugust, / ’ 
gue, ’ Y >», near steamer (2,000 bales), : 
Zealar net derate demand. Gocd fair Wellington, October- 
December, s ditto, January-May, £30; and fair Welling- 
ton, October-December, (25, c. tf. and i 


SHELLAC.—A much q ter feeling pervaded 


M 


reater part ot . ek, and values su 
] ture delivery, T. 
5S. To arrive, 





Times.—_Wecklp Price Current. 
vised on 1 l with the Ss nin ea 


f 


Conunercial 


INDON. | : 1st Sl 1; Iren, per tor £ SITELLAG 


ARROWROOT A 
st. \ t rt 
Ber 
Nat 


TAPIOCA—y 
kK i 


1. thake 


DYEWOODS 
Bi 


J 
Red Ss 
ELEPHANT 
FLAX —New 
per ten eet i 5 5 st we 4 ian and Ceylon 
Riga ZK - Zalone os 2nd 7 l Bkn. and Fannin 
Pe nD ; ; eed, Linseed te 0 Sie l Do useful 
etrs Bitsh 4 37 me, We ng..cs 2i § ) 4 5 Sroke eh s 
mbian, ordinary 32 ERUIT— NEN srown, English wkd 19 ips 24 "aa 
Dogdo t W rid : rant ~ : tt he —_ a . . ate tit rs ” Fair to good 
et ae pela ; 71 0 Al s ercwt Do Retined 1612 18 | oves—Zanzib Good to tine 





7 . . 
Santos, t l OCU ot i enang } ll Fin 
vrge, quay t ! 1 t Souchong 


CHEMICALS 
Acid, 
Nitric 


Thheoh 
eful medi 
Pekor 
Common 
Medium useful 
Fine ° 
i Finest > a 
Nutmegs, goodtofine 1 6 4 TIMBER—Timber & Hewn 
ne on. 2 ee Wood.-Dantzic & 
ee 2 ” Meme! tir, } 
1 SPIRITS--Rum,ppf.cl.duty ls 4d Pitch Pine Timber 49 
Jamaica, per lic | Canada 
i yel. pine, Irgel00 


Rape, Cal J ° : l 

; : ' Fine c > - snail 60 
PLUMBAGO, Lump—_ ; Donerave 
“ ce V : Leeward Ist.,} 
PROVISION 7 a A E.0., and Mauri 

aan a 7 - 4 | Butter—Aust stl Havana 

Nuts—Breelona,p.bg. 25 ¢ ripped dy ; 508 Brandy,duty 11 

GUTTA - PERCHA, athe nthe 

oft t i 3 


1 e, per 


load 50 0 





‘ ‘x. WD 1 1 American Spruce 
spirits, duty pl 13 6 1¢ Pitch Pine Planks 
German spiri ] ! Dntze dek. 40ft.3in 
Staves-Baltic nill 
SALTPETRE New York pipe 
Bengal, | ! t 17 ¢ ) POBACCO 
English, refined i 2 duty 30—37 per Ib 
SHELLS—M.- Ohio, per Tb boud 
Manila, bold . ai 11 Virginia leaf 
Mac ul tripe 
Sydney £6 121 Kentucky 1 
W. Australiar } stript 
Bombay 31 ¢ ) a 
: _— aol ected Lal wanna 
/ ; SUGAR ver ewt duty 48 2d, 98 Negrohead—duty 4/7 
I ¢ ‘ ua ‘ ui C 9, Er al a ; oe a Cigars, duty © ¢ 
D n — : Apes 4 ] i , ; ; ; PNA, SYFUpS 3 10-9 TURP'NTINE,p ewt 
Coreatt ‘ : ; 1 ffaadone et ae Se a ; WOOL—Enzlisti—per } 
En ‘ t} ‘ 6% ea a y Seer ana a © . Fleeces 8. Dn. Hygs £10 
COCHINEAL } 1 oo a oe ilt f f tive ll 3 en ees 
COTTON : s =e , et e9. New Zealan Jagget me ’ Kent fleeces . 1 
Good West , IN] IBER rae PERCE Pom SNERy Be at0 South Downewes 
COALS—B Pa fing in o \ 5 ind wethers } 
DRUGS INDIGO . — ; ' ArEencine brie , Leicester do 
; 0 63 0 Benga Tr Be 34 ae ’ : : gg : ‘olonial—per Ib 
Fleec » super 
tired good 
red average 
Gireasy avi 
N.S.W,, Se 
Greasy averag 
SA Greasy 
N.Z.—Seou 
Gr 
Gr i ] ipe, 
) Cryst ] ; b leece 
ROSEN \ z — 14 3 ] Cure 
: 1 “on reac 
_ Fine ) Crus DD 14 Greasy averag 
SAGO Pearl, } wt 11 15 Austrian Cre reds—Grs.— 
Sage four (best French loa 4 Vie. good tosupr. 
SHELLAC, per « French crystals, ot 17 i New Zealand tine 


Orange, n1 iarks 230 0 23 Russiancrst li _ medium 


to 1 22 22 2 German Graaulated 12 105 13 i al comrse 








~_—_—_— sereorarsee - annem 
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BRITISH FUNDS, &c. 
Div. Due Nan a Pe 
dl. 192 


marterly. .;\Consols 247, 1 
® Do Do for Acet. S 


Do 2} ., red. 1908 

bo , read. 19 

Deo Exchequer Bond 

or 

ID Db do, 1907 489 
Jan. July frish Land 237 G : 
Quarterly Local Loans Stk 
¥ ‘ 

Do 3 National Wat 


(Read S 





Feb. An Annts, 19 
April Oct. . Canada Goy 


April Oct Do Bonds, 19 
April Oct I) b , 191 
Mar. Sept Revpt. Gove. Gte 
April Greek Guar., 
dan, July Mauvritit Sto 


(United Kingdom.) 


BONDS, LOANS, AND Closne 


rRUSTS I’ 
p. Gor l ] 


I Sewe 
wondon), 190 
or, of Ln. Be I 
Debenture 
Deb. Stor 





1,469,407! Brighton C« Read. 194 
? 205 6) Bristol Corp. Deb. St 
0: Carditf Stock, 1938 





375,000! Cheltenham, 1971 
467,193,C) on Corp Irred 
776,400) Derby, 1920 








987,907 Do Cons. Red. 19 
Do Red., 1941 
5) Middlesbro 
Neweastle, red., 1 
Do Lrredeemable 
3) Nottingham € 
Plymouth Red, 19 
Portsmouth Corp 
Reading Corp 
+ Shettie d 19 
Do 
Southas 


















iCorp Sle 


West Ham, 1929 


Wigan Corp es 
Windsor red,, 1918-4 
595,098) Wolverhampton ¢ 
997,000' York, 1916-41 





May Nov ran il Gove st 
Feb. Au ru h Gtd. 4 
April Bank i ki “ 
Quarter India Stock red 1 
~ Do Dos k 44 
De lho S h } 
Jne. D Do Ro pee Payn 4 64 
Feb. A Isle of Man i | 
CORPORATION STOCKS. 
V \r 
4 
16,961 Me 
10,85 I) s } 
7,7 DD ; 
I ‘ t 
l/ \ Dp 
68,000 Con (City f 
| 1 
> ( ) 
X Deb. St 
00 Birmingham Cory 
do al 47 
60 i» 192 
944,150, Blackburn R 
500,000) Bradford, 1954 


Free of Stamp D 


CORPORATION BONDS. 


(Colonial and Foreign.) 


& Name Cl 


6 Auckland Harb Board ] } 

5 Do do 17/102 4 

6 City of Auckld. Cons. Act, g 

5 Do Debentures 1883 l l 

44 City of Buenos Ayres, Bon 8 93 

4 City of Cape Town 1943) 99101 

6 City of Christehurch (N.Z.) 121 

4 City of Copenhagen l 

6 City of Dunedin, Deb 1925 117 2 

5 Do Consolidated 1908 1 2 

4 City of Hamilton, Debs 1934) 981 

4 City of Hobart Town, Gta 1940 1 

§ City of Melbourne l l 

4 Do do 1927'101 
Do do Deb 1922' 101 


City of Mexico St¢. Loan 
, City of Montevid , ase to 
5 City of Montreal of 1874 1 
Do of 1879 l 














3 Do Perm. Deb. Stock 
4 Do Stg, Cons. Deb. Stock 1 } 
6 City of Ottawa ] 
6 City of Quebec Con., 187 1905'1 
4 Do Sterling Debenture 1 ] 
4 City of Rio de Janeiro 
4 City of Rome 2nd to 8th I 
5 City of Rosario Ster. Bond AS 4 
4 City of St. Loni 
City of Sofia Bond 
, City of South Melbourne 
, \City of Sydney 1 
4 Do Debenture ] 2 
} Do do 1894 19 5 
4 City of Toronto, Wtrwk. Deb./1 
) Do Gen. Con, Deb 1 108 1 
Do Sterling Bonds 1928101 3 


4 c 
4 Do Local Lap. Bonds 1913)1 
2 Do Bonds 19% 
4 City of Vancouver 
4 
6 





Do do 1932100 2 
City of Wellington Con. Deb..1907,102 4 

6 Do Improvinent Loan 113 16 
6 Do Waterworks Debentures, * |118 21 
¢ City of Winnipeg Debentures'1914 106 8 
4 Greymth (N.Z.) Har. Bd. Gtd.,1925,101 3 


Johannesburg Mun. Ins, Stk./1933) 97 98 
Lyttelton (N.Z.) Harbour Bd.|1929'119 22 
6 'Melb. & Brd. of Works Debs.}1921! 99101 
4 Melbourne Harb. Trust Loan)1909/101 4 


> 


5| Do do . 19211101 3 





Do 1948 ob "| 99 84 
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London Stock Markets Price Curre 
ONOON LOCR Jat Res rice Current. 
CORPORATION BONDS..-Con. FOREIGN STOCKS, &c.—-Con. RAILWAYS.—Con. 
Closn Ti Ne ! ele al \ he) \ \ i = ‘K 
Nat Pri “deh ; ern N 
I4 104 6 Ja. Ih PorD. Chilian Pies At Name Closng 
1 Ja. Ih P.orD. De 12 1 x Prices. 
i} Ja. Jly P.orD. Deo 4 +,046, Great Northern Pref. Con. 10C3 15 
1112 14 Ja. Sly M Do ¢ 1] 94 96 2 Do Deferred 41 4) 
} 7 Ja. Jly ID 14 Do ASA no div. Ut, 373 8 
1934105 7 |Aplo I } 1,14 Do Btunt pa. BS 152 5 
1 5 da. Ths D ¢ Great Weste Con. Ord. 1384 9 
l M \ a e 4.383 Hichland, © ( 4% § 
l Low l 3 ) Hu Barn _& Share 4 
l Tne Te Dod Lr x Lancashire & Y« Con... 1 j 
Subject to Drawin Aplo Dog { } lL, l.. Bi n. & Orel. 134 
: Marsey Do Gold ; Do Pr. y Df. vw div. t 1 
COLONIAL & PROVINCIAL "1! ; Colaba, ox. ies hoe tee ed 
GOVERNMENT SECURITIES. (ii 4 De I ‘ cm & De. Antal 246 € 
IneD Dan } Lan & N.-We n, Cons 34 
Prs Aim. Divi \ ( May Nv 8 I { | & 8.-Western, Cons. 133 4 
£ ID Pr Aplo J 4 Con. Ove l ? 
J ‘ July Brit, ¢ I Apho 4 ( Or 1 
4 Ine Dec 1 Dw 4} I , &e., ¢ 149 54 
$,500)J i July ‘(} ih l \ a 4 ae 4 
1 My Nov Can. D kK da. Shy D W} s Land Stock it at 
1905-¢ 1 4 Ja. Sly I> roy n Dist. Ord 4 ] 
0,9 My 4 Apl On 4 id, Pref. ¢ ol Ord 7 é8 
1! In 11] + Jne De Nov )5 444 f. Con. Ore 644 55 
1315 Ja 4 |] 4 | Ja. Jly Pur orDwe v4 4] h British Ord. Pref ? 
Je 34/1 2 Qrtrly Pur orDwe 434 Deo Ordinat 464 ; 
4,61 Ine T1101 2 Ja. Sly. Pur orDwe 4 i-f ern Cor ] 
) Ja 4/104 Jne Dec Dex 412 London, Cor 135 4 
5 0.3 41104 3 ida. Jly one Stati L., Con 3 96 | 
: 0 Ta 9 ey 190 95 
00 Ap 7 Ja. Jy 1 Apl.| Hungary,189 2,460,470 Se astern, Ord } 
300 Ap ; + Ja. Sly Dec, |Ttaliankrr.ctd6 114 17 | 2/9e,94 Do Pty bt. ree. no div. | 152 4 
400 I 1 41] Ja. Sly De Do 1862 Ma 792,97 Do Df tuntil6 (is pd. Pr) ‘ 72 
Fane rema. Rail. 5 5,192,500 Taff Vale ** St. ck” 1889 72 7 
1,000 Jn } Ine Dec Japan 7 Waterloo & City, Ord. Stk.! 87 § 
151 Ju } June Dec Do Sterling 4 5 
3,195 30 02 Aplo ’ a | Mex. Int.Con Links Leasep av FIxrp Revtats 
66 Ap 5 Silver 417 4 . 
: i Qrtrly, | PuriorDwg| Do Ex. Gon 103 Nan Leasing Cos.|Cl Pres 
6 Fel Ja. Jly Niergua., 1886 4 | 58 60 | Birkenhead L&NW&GW 121 24 
100 Fel May Nv Pur orDwe Norwegian 4 |London and Blackwall Gt. Eastern 129 32 
) My “Fb.Aug Pur orDwg! Do 18% ; Do4s Pret Do 129 32 
07: Feb Apl On Do Bonds Nottm. & Grant. R.&C. Gt. Northn 21 
16,700 Ja Ja. Sly Dee 96 Paraguay 3 
Feb 9 Ja. Jly. PurorDwe Port ‘ 1 DrEBENTURE S K= 
10' Ma 4 MarSep nen Russi 1822 15 ip ; 
Mi 4 May Ni preh’s| Do 1 74y7g |Pres Am Nal Closng 
6,444 Ay 0 +1 Qrtrly Ja DoCons. RR ae Prices. 
14,917 Jne.& Dee Do Inseribed 9] Bonds I 4' 92 4,6 51| Barry > | 88 9% 
17 Ja. & July Nwfdlnd. 1941 33! 9 Qrtrly J Deo do It 4 92:95 346,673 Brecon & Merthyr A 4 | 98103 
3 Jn. & July Do In. 1913-38 4 Qrtrly Jan. Dell { 4 06,478) Dov B 4 | 88 9 
Jn. & July New S. Wales Qrtrly Dod Rentes 4 1 97 334,291 Heconian 4 /123 25 
"| 1905-1 11 May N Aug.) Do(Nie.Rly.)4 94 | 1,555,500 Cardiff 5 | 808 
300 Ja. & July Do Inseribed 4 1 ) Ine Dev April | DoTranseau. 3 7 440/East Lond., 2nd chg. A 4 {105 10 
¢ Ap. & Oct. Do Insevil 2 7 | Ortrly Apr De Bond z Do Whitech. Ext. Gd. 24! 64 69 
2826200 M Sep Do Inscribed 33) 96 97 |Apl Oct June | Do Dvinsk & 3 Forth Bric 4 (1:8 21 
Ap. & Oct. Do Ins., 1935 3 ¢ Vitebsk 4 2 Furness 3 | 85 88 
Ja. & July N. Zealnd. 1914 5 {108 i0 | Qrtrly D San Lui idl 3 Glasgow & 8.-West + 1121 4 
Quarterly Do Con 5 1 ty Apl Oct Aug. |S. PauloProvot § 6 92 66 Great Central 44/131 34 
>My. X No Deo Tn = l 6 Ja. Sly Ju ServianUnfe ‘ 17,96 555 Great Eastern 4 |120 2 
16] 7Ja. dA July Bo dl Qrtrly. ner Spanish4 Bds4 3)14,444,51 (rreat Norther 5 | 94 96 
Ap. & Oct 1) a 4 7 Apho Jan. Swedish 1 3 9910; 09,479 Great We rT 4 |126 2S 
My. N Quel il v) Fh. Aug P.orD.| Dol 1 92 li Do 4 
19 t |Apl Oct P.orD.| Do Con. 1894 3 34 45) Do 5? 
Ia. & July! Do 1919 Fb. Ang Dw Do (1900) 4 51) Do 2 80 
In. & July Do 19] iW10then3 1] ) Lancashire & Yorks 3 | 393 9 
4,000 Ja. & July Do 19 + (104 Apl Oct ‘July Turkish, 1891 London & Blackwall 441127 30 
Vi & Sep Dos mie 19344 |103 Ezvp. Trbte 4 4 y London, Brighton, &« 4 1122 24 
1 Ap. & Oct. Do Ins., Apl Oct 1 July | Do Bas. E.'T. 3 004 Do Perpetual 44/136 39 
l Ja. & July Queensland MarSe} Aug Deo Priority 4 % Lond. Ch it., &e., Arb. 43/129 32 
1913-1 +1 Jan ly I Lan (1902) 4 oe cones 2 
2,927 Ja. & July Dol 4 MarSe} Do Unitied 4 44 $2), : yo L6t9 110 13 
: Te Balel. Bix Ba: ‘ Marse p Do Converted, } Lond. & N.-West 3 | 96 
Ja. & July, Dol } ) Series “ B Lond & 8.-West 3 
Ja. & July Do +194 + MarSe; De Series **¢ ll Do Consolidate 5 
4,274 2.In. & Jul I 29-47 Deo Series “ D 920 London, ‘I 
413,000. Ja. & July Sth. Anstra Qrtrly. 4 Oct. |Uruguay Bas. 3 é Metropolit 
04-1 Qrtrly. syly. PunPr) Do 189¢ -. Do : 
24 Oda. & July Dol9ll Fb.Ang Purchase Venezuela N E Mstroy t 
6,586,700 Ja. & July Dols Cons. Delt 7 
1,365,300 Ap. & Oct. Do 191¢ 7 Midland 
2 Ap. & Oct. DoTns.1916-3% 1 The drawings are yearly the « North Britis 
j Ap. & Oet. Do hh 1924 4 102 of cks to which asterisks are prefixe 0 North-} ! 7 
Ja. & July Do do 1939 3 a? In alu | other cases wher t North Lone I 4 
Ja. & July Do de 19] Wings they ave half-vearly 0} North St fford 
da & Jas po itter 1916 3 | 35 86 | + No interest has been paid on the Costa i thE vs - ee 
7 . au Sy so ogy i «| Rica debt since Oct., 1901, and by the Do d 
Me & Jul eU-40 3 erms of the last arrangement honed Deo 
Ja. & July; Do Ins.1920-40 4 revert to their original position “7 a Taft Val 
| & Sep Trinidad bh j ad are now entitled t a at the _— Pat ; 
800' Ja. & July Victoria Rail ' of r ' 
wav Ln 14/1 . GUARANTEED SHARES AND STOCKS 
71, Ap. & Oct. Do Ln. 82 4 1 > 131.104:Caledonian Cor ( : : 
449,21 - [— . : Stk. 4 2 FOREIGN STOCKS, BONDS, &c. 5°36 joo Porth Bride: 
° a & Oct Doli Stk \ >t 2 (Coupons payable abroad.) 779,125, Furness Cons. Gtd. 
Ja & July Dol fl 103! 4 35.4 Gl “s & S West Gtd 
at. & tatel ts Fae. 1 4 Di “2-3 |_ Next — Closng) 1 3 Great Central lst Pret 
O0Ja. & July Do 19 x D nie | Draw Prices.| 1,797,428} Do Rent Charge -. 
"107,000 Ja. & July, DoTns.1911-2 Fa. Sly Dy ArgentineNat 478,03 Gt Eastern Rent Chge 
’ 63} Ja. & July an Cod. "“B 7 4 7 4,966 596) ho ¢ ldated woe 
OAD & Oct ” eS Ja. J Aust.SilverRt 3,435,740/Gt. Northern Perp. Gtd 
00 My & Nov Deo ck 4946 |\May Nv Do Paper ) 4,0 Jones Gt Western Rent Chg : 
My. & Nov De 191 , Apl Oct Do Gold 4 4101 \17,904, 62 Do ¢ nsolidated Gta 5 is 
: O\Jne. & Dec| Do 1 Ja. Jb Duteh Cts.ex 2,596,012 L shire and Yorks 4 1192 
2,500,000 Ja. & July Do 1927 12 guilders 24! 79 82 | 1,955,860 London, Brighton, &c., 
— | Qrtrly French Rntes 3 965 8... Cons. Guaranteed 
FOREIGN STOCKS, BONDS, &c. Qrir!) Do do 3 | 965 Sith ee entens Bo tad 4 la 
. a = z 7 9¢ 17,980 Lon. & & ons. Gta. 4 1 = 
(Coupons payable in Londen.) he se a og Li 2 | oc of 350,000 Met. Distriet, Midland | 
> talian, ex 25f : Rent Charge 4 ‘ 
ne Sy Next Name we ne) 3 cs — Con O 2 | 1,250,0¢ Do Perpetual Gtd 4 l 
D i= Draw Price Apl Oct Do 1891 2 7 99 17, Ll Midland Guar. Pref 4 75 77 
Jn. Dee) 2a | Nov. )Arentne. Rail Ortrly U.S. Fnd 6 7 Nortl it. Con. Lien o% 
= Loan, '81.. 6 1038 | Grerh Do ; 2:444,129 | De Con, No. 1 +11 
QI Rept Do 1884 Ja. J Virginia Fnd C 103, N.-Rastern Cons. Gua 4 120 < 
la. Sly.) FS) Dee. | DoN Ct. Ry ie Coun Bands. 2 | 96! North Stafford, £20 paid 5 29 
Ee Ext. Gy. Be . 10,000 'S.-East(Rel. Ans}£106each | 29 30 |] 
Marsep|@ | sept, | Point Gold RAILWAYS 1,500 Do Consolidated Gtd. 45129 3 
Loan 1 . 
Apr Oct D Dostrl Be 0 ARY SUARES A STOCK PREFERENCE SHARES AND STOCKS, WITH 
Ort I DD.) Dol Lau Pp Divil bs CONTINGENT ON THE PROFITS 
Ja. J une Deo 1886-7 Pres An N Vtosn )F EACH SEPARATE YEAR 
Qrurly.! 45 PorD. Fundg. Loan t ae Prices 
Gold Bonds ¢ 22,112 Barry 205 | ae cae : 
Ja. Jly Rly.Guar. Re } Do Pref. Ord. 4 700 5 98,760 Barry First ‘ 
Apr Oct Do 1899 ‘ 1 Do Def. Ord 7 12 Do 4 
Apr Oct Do Law3,655 4 2), 5,839,212 Caledonian Cons 3 7 79:935|Caledonian, Pref. No. 1 4 
Ja. Jy Suspad Bb. Ayres Wu 12,620,440' Do Pref. Con. Ord 5 76 | 2,946,341, Do No 2 3 
S'ply & Dge 5 12:620,440, Po Def. Con. Ore. 325 23 1,639,890} Dol 
Qruly.| 4 Brazil'n Gold 2,508,026 Do Def. Ord. No. 1 23 23 2,995, Dol ‘ . 
—- || Loan 1879.. 45 34 36 0,000 Cardiff Pref. Ord 94 99 | 1,033,648) Do Convertible } 
JneDe =F Do ‘83 Loan 44 83 85 | 1,957,408'Central London Ora. Stock, 91 94 1,300,75( Furness, Con. Pref + 1 
AprOct) | [os Do 1888 44 82 84 1,330,000 City and South London 45 47 | 350,000) Do Pref. Stock A 4) 9% 
Apr Oct => Do Rds. ‘894 78 79 } 3,240,799’ East London Cons 54 53) 1,892,150 Glasgow and 8 -W est > oo 
MarSep =3 DoW .of Minas 2,642,000 Furness, Con. Ord 48 51 | 1,855,941! Do Pret No. 2 4 115 16 
2 |) Railway 5 | 91 92 | 60891640 Glagow & S.W. Pref. Ord.| 64 65 | 1,100,000;Great Central, Prt 4 106 9 
Fb. Aug Do 1895 5 925 34) 6,089,640, Do Def. Ord 39 4C 0 Do 1872 IWS 
July Do Funding 5 1C2 3 > 4,834,300.Great Central Pref. Ord 283 94 Do 187 5 129 32 
Fb. Aug Nov. |Bulgarian,'88 6 | 32 94 | 4,834,300, Do Deferred 155 6 | Do 1876 cacces D [127 30 
Ja. Jly Noy. | DoState Mf 15,362.886|Great Rastern Ord 903 15 Do Convertible, 1879 . 5 |124 27 
Bonds 6 | 92 94 | 1,063,654'Great North of Scotland ..! 69 73 | Do Convertible 1881 > 1117 2 
cae aa 7 7 sen sesamiae casmumatsiaaaiiaiaaiaaianiiiaiaiiniiiisininmmaatimaminian % 
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RAILWAYS RAILWAYS. RAILWAYS. RAILWAYS. 


PREFERE*SCE SHARE AND STOCK 
xpa CONTINGENT ON THE PROFIT 
CH SEPARATE VRAR ’ " , ' 
onl Nar an N 


Nic 


SHARES AND Boxe AMERICAN STocKs—Cov REM RAILWay 
syne 
Nar 
; ana nia Subsy. Bd 10/1 . M 
SHARI ) on. Con, Sk. Pda. Mt 1905 1 ' | ex, Sthrn. Ord. Stk. ¢ 
Pref., 3 86 16, Alabama G.S.A. 6 Prt 18 S$ (0 lo Gold Bond 4 1913)108 0,00 ti ——, I guar Uda) - } 
Do 1891 9 45 J 000 Do B Ordinary. | 1 3 ( Deo 149,40¢ ( jo Debenture Stor 
Do 1894 é 5,200 Atlan. Ist Leased Lines -3,000,0 Do Cons. Me 3 Mogyana (Brazil) Deb 
Great East., Con. Pref 11 Rental Trust Stock 101 § 19,46 Pennsyl. Co, 1st , ’ ois ui ane. ; 
Do 18% IQ : : 17,332, lo GirardTrst. G. 34 ( ,691,500,100 Moscow-Jarosliw,gtd 
Do 1893 701 |102000000 Atchison, Topeka, &« »\ ge gt 2,563 Phil. & Read. Ext. — 2,909,000'100 Mscow-Windau-Rybinsk 


9 $19,590 Gt. Northern rp. Prf. 4 8 530 Do Pret ] Imp ' _ Guar. 4 
1,849,487 Gt. Western Con, Pref. 5 149 52 {78 ) Baltimore and Ohio 100 | 9 18,786,000) Pitts. Cin. &e.G. Bds, 441942110 1 21,700, 20 Namur & Liege) By the 
29 676,900 Lane. & York. Con. Pref. 3 ¢ Do 4” Prf. Stock 100 ¢ ¢ Reading Co. & Phil tl. 14f. pan. ¢ Belgian 
5'L.. B. & 8. C. Con. Pref. 5 1 62,793,700 Chesapeake and Ohio 100 5 ind) Reading Gla _ 8,15 2 Dog. 64 pret } Govmt 
Do Qu Consolidated 5 143 4 29, 0 Chic. Great Western g Bonds, 1997 997 103 L1U,U 10 Nitrate Railways, Lim 
Lond., Chat. & Dov. Arb 100 $ / Do Preferred “A : 63°63 5.845.000 St. Louis & &. Fran. 4 1951 ; 55,593 10 Do Preferred Con 
Do 2nd Preference 365 | 7 Do4  Debentnie 100 | 87.99. 20,000,000'St Lonis&S. W.1st Mt ig 9 ] Do Deferred Con 
London & N.-Westen 120 23 |58.183.900 Chie. Mil. and St. Paul 100 (175 7 St. Louis Bdg. 1st Mt 192914 5, 100) =Po lst Mort. Bonds, 
1 London & S.-Western 11174 45,754.40 Do? Preferred 100 1 i 19,533,000'St. Pan), Minn., ane 10,000! 10 N.-K. of Uruguay,L.,Ord 
Do do 1884 1 116] 943.700 Cleve. & Pittsbe. Gtad.7 3 9 Mani. Cons, Mort, 44 193 ! l Do? Pref 
Do 104 6 138,000,000 Den. & Rio Gnd.Ci.Stk. 1 03 11 18,900,000! San Antonio & At 40/100 N.-W. of Uruguay, L.,¢ 
London, Tilbury, & 4 113 1¢ 445.800 De Preference 1 1 v 4 1943, 90 9 X Ist pref., Xe 
Metropolitan 4 99 108 19368000 Erie Railroad , ‘ 18,500) Southern Pacitic AQ) G ) 45,081 )1 Iho 2nd Preference 
Do Irred., 1884 %8 161 Deo ist Pref 5 2) th. Paeit i 1 498,000 1 De Deb, Stock, &¢ 
( Do do 1887 4 1 » \1é Do 2nd. Pret } Cn Mo 19 571107 19 2,896,436 20 Northern of Franee, 3/] 174) 
) Met. District 87 98 00 Tlineis Central } ay 39,208,000 Southrn. Riv. 1 o ] 17 § 597) 20 Otteman(Smyr. to Aidin)} 154 
5 Midland Perp. Pret 24 73 100.0 Do 4 Lsd. Line Stk. 100 1 » 4,51 Do FE. Tenn ‘ 135i >] 1,668,910 10 4 IstDeb. Stk., Red} 92 94 
8 North Brit. Con. Ne, 2 11 7 0,000 Louisville & Nashville 10 36.7 7 ( I 1. Ral. Assn.ofSt Leal. 106 2nd Do 97 | 
Do FE. and G, Pref 125 ¢ .100 Mexiean Central, L 100 17 19 i yr. Ist Mt 1939110 1 Ai 0 Ottoman of Anatolia 
Do Conv. Pref. 1874 5 300 Missouri, Kan. & Texas 101 1 ‘ y rexas & Pacitic 1 Red. & e 
Do Irred. Pret 7 4126 2S |30, National of Mexico Pf 12 4 Mort 2 118 23 "es 100 Ottoman, Smyrna, and} 
Do Cony. Pref. 1875 4h a) 9250000 N. York Cen. Div. pay l Union Pacitice lst Rid Cassaba Rly. & Ext. 4 
Do Cony. Pf. Stk. 1879 5° 13 in London 4s 14d 0 137 $ & Lund. Graut Bds, 4 19471 : 0 10 Rio Claro 8, Pavlo 
Do Do 126 23 158,113,982 New York, Ont., & 100 37; 87,257.00 Dolst LienCor l 11/112 14 oY 1 Do Deb, Stock 
Do Con. Pretf., 18% 120 23 |66,000.000 Norfolk & Westn. Com y | 7olzy | 21 West Shore Guar 1 2361/1 1 8,960 10 Royal Sardinia 
Do Con. Aug. 1892 120 23 |23,000,0 Do Adjust. Pret,, 4.01 13 % 618, Wheeling& Lakeki 1949 ’ 98,4 1 Do Preference 
North-Eastern, Pret 116 19 00 Pennsylvania ) 4 2 Do A3 
N. London 4 (max. 5) 5 |] 7 |19,714,286 Pitts. F. Wayne & Chi ; STERLING Bonps, | 989) Do BS 
Do 1875 h 7 Gtd. by Peuns. 1 | 134,000! Alabama Gt. Stl 1906 1 1,813,977 100 Royal Trans-African 
X N. Staffordshire Cons yi 69 00 Reading, &ec., Con a7 ¢ Do Gen. Mort 07 Mort. Bonds, § 
3,090 Rhymney + 1109 12 /28,000,00( Do lst Pref } 48,850' Ala., NO Tex.& ’ l 10 1 242,800 100 Salvador Prior Ln, Db. 
72,580 S.-Eastern Con. Pref 4 28 142, ( Do 2nd Pret , 1,048,3% Do 2uat eben 1940' 103 _ 659,100 1 Do Mort. Debs 
Do Preference E 41 | 2,490,000 St. Lou. Bd. 6 Ist Prf. 100 13 1,791 Allegheny 10:1] ,000 100 San Paulo (Braz.) L 
Do Vest, Comps’. Stk. 4 > 16 3,00 ( Do 3 2nd Pref. Stk. 1 61 4 Atlintielst Lesd } ov ] Do 54 Dehenture 
1 Taff Vale Pref. Stock 111 1 ,250,000 Tunnel Rail. of 8. Loui 129 st.,4 1 1 ‘ 196 20 South Austrian 
100 Southern Pacitic $1 1,053,20 103) 20! Do Oblig. Red 


NpIAN R W = 7 1 
INDIAN RAILWAY 00 Southern Railw ~ 1871 (Series } 
S. Italian Oblig. Red 


Assam-Bengal f / ! ( 
Barsi Light, £10 paid 9?1 108772% ] 113414 2,781,¢ “V el ~ 19] 12 1, 208. Brazil R.G. doS.al7 
Bengal & N.-West, Lta 143 4 19, 562, 10 1 ’ ) +,693,2 ol 61 ' ,007,998 1 Do6. Deb. Stock 
Bengal Central, L., Gtd ; 0 hasl om 1 y 1,000, 00 Co ort 33 1945/98 1] 100 Taltal, L.. Ordinary 

th netearn, £5 pad 3 5 |24,000,( en 1 1 999,01 ie Ge t. 6 1920125 30 | United of the Havana 
Bengal Dooars, L 5 oO ,500, 006 oe” b. Ce » 1,5% l ead Consol. Trr. Db. Stk & 

0 Bengal Nagpur, L., Gtd Re ‘ousd, Mortgage ¢ 111,113 1 : 20 W. of France Obg. Rd.3 

44+ surplus profit 10 5, 1,750, 00( \ st} t. 6 1908 102 1, Minn., and L Vestn. of Buenos Ayres 
0 Bom., Barod , Grd ] 53 | 5,38 Alleghany ile Mani.Mtg. Scrip 4 1 103 Mort. Bonds & 
Burma, Limited 105 | Gn. Mort M421 
Delhi, Umballa, and K. 1 148155000 Atchsn, Top., San Fe a BANKS. 
Do Deb 102 7 Gen. Mrt. Certs 1996 105 7 7 

Eastern Bengal A.Ann.9 10) 21 2 : 00 Do 100-yr. Adjust 1 ; OREIGN RAty u Name 
ko B” Annuities »| 25) 63} 3,925,000 Atlantic and Dan 1948 95 1 > . * : casera 
Do Debenture Stock 119 23 |71,798,000 Balt. and Ohio Prior _ heh, ~ gag We ane 90°9 : anes ae 


FE. Indian Ann. A 1953 9 214 2 Lien Bonds 2 1925 9 10 Angle-Egyptn r 
| 
 L 


0 Great Centra 


Do Annuity B 81 296 «7° 169,963,000 Do50-yrCorp. Bd 8105 7 ‘lo.F ; 
Do Def. Ann. Cap.Gti 500'000- Do Sth, West, Div, 351925 94.96 1,846,880 100 Antofagas (Chili) & Boliv 128 3¢ (160'900. 1 Ansi Foreign, 
4.+3 surp. profit 126 30 (20,000,000 Do Pitts. Lake Erie 41.98 1 1,000,000 100 Do Debenture 4 , )100, l BL x +. a 
» Class D 4 14000000 Can. Sthrn., Ist Mt. 5 1: 103 7 rs 0 1 Argntne. G. Wt Ord. Stk. 102) 4 ; ~ B B N Metre asia 
Do Irred. Deb. Stk 4} 132 36 |38,676,000 Cen. of N.J.,Gn, Mt. 5 1987 134 35 50,000 1 DoS) Cum. Pref. Stock 113 = a oe — ; 
»)New Deb. Stk. Red. 3 | 89 91 [64,75 ‘ent. Pac. Ist Mort 1946 104 1,675,517 1 Dod Deb, Stock 1 : Bk € Maiti; 
Indian Peninsl. Gta 25,858, 0 hesapeake & Ohio 1,70 0 Do 2nd Deb. Stock RB NSW 1 
— sett, 1205 at Mortwage .. & (20301218 § 3 Bilbao R. & Cant. RL, L me oe W Beale 
Class A 111-37) 20 7,573, 00( Do Gen, Coup Bds 441 105 1} 290.6 1 Bolivar 5) Pref 4 .- P —— 
do B 1-37' 21 2 800, 01 hic, & N. Wst. Deb 1933 115 2 11,250 20 Brazil Great Southern Rat 1S Bl OCUAL, StOCK 
a 21 2 +0 hie, Buri. & Q 12000000. 1 3 Ayres Gt. Southn., L133 30,001 ak. ot Ro Liana 
Liv ¢ has ‘ 4 as 0 100: Do Preference. § ; ,00 Bank of Tarapaca 
ican, Mil, & Bt < ; 00 1 Do 4’ Deb. Stack 1 Tae aie . a Argentina 
: 7 PanLChic.&L.S1M 01112 76 00 } Avres& Pac. Ord. Stk f 15 a lay and Co 
Do o 31115 20 (25,3 DoChic.& P.1stM 5 1921 11 1,000,000 1 Io 5° Ist Pret 1 7 auvt.os ©. Ammoes 
Do do 4)/109 14 1,3 Do Wisconsin and ate? *VUU 10) DoS 2nd Pref 42 rye uae es: = 
Rohilkund & Kumar L 51 5 Minn. Ist. Mort 1921 113 758 ] Do 4. Deb. Stock 105 40’ 004 ‘ we ae ea 
Scinde, P& Del. A. ¢ 11! 214: »748,00 Do Termul. Mor 1914 107 12 Do 43, 2nd 103 sais “At tl ° Ohi 
Do B Annuities 1) 253 64 '23,676,000 To Gen. Mt. * 19 l 1918699 m Raves © R. Ove. Stk.} 9 Col a ere 
Soutl d rte 44/133 37 556,000 Chic. St Lo 5 195) ] 811,800 } hy Def. St : 100,0 ‘olonia 
Sipe ion tt 1317 89,39 ee Do 16] oS (Get. BE. of Lom. 
Sthn. Mahratta, L. 3 ee ! wt 4 1988 105 4,304,390 1 Do Cons. 7 157 59° ,000 70/}»/8) Hong Kn&Shan 
oe ae ; a : : : ‘ Le 1K Deo 4 1 al ) _ 65 Linper! Ottoman 
Do De i Stor = ] j iro j 30 ] l re nt eb, St l “ps Tniperl of Persin 
wt ania I + ING 4 1 7EN £ gy - canta . | 1 4 : cas a | 2 § \fonian, Limited 
~ Do Red. Deb. St 33/9297 |8 ist, 41 “79 \1,117,207 10 13 \ "OO 9D 0 183) Lloyds Bank, L 
000 Nizam's State—G “1113 17 (33,450, en, t¢ 14 |Lon. & Brastin. 1, 
700 ; Do Mortgage Deb Ta " E : 3. L ~~ & Comuty, L 
300, Do Regd 101 8,318,50 Do Imp. Mort 1 110 1 : 10 Avres % Sa Jeane 13 40,000) 73 “i « Hane itic 
West of India Portugse. 5 | 91 94 | 1,969,000 Det.G.H. & Mil. Bds. 6 1918111 15 |_ 50.0 1 0) 38 pan. & eros. 
Do Debenture Stock. . 5 |109 2'852,900, Do Con. Mortgage 6 1918110 14 | 5.100, bs b. Stock ‘ 7 Gon ge pene 
= 35,000,000 Erie lst Cons QQ, r) 1 ». f En 22.0 son.& Si ‘ran, L 
BRITISH Possessions 0K , De Ger Li n oe ¢ 16 ae & owe my 8 
Atlantic & Nth. Westn 699,500 Do (N.¥. Eries 7 :1920|135 38 | SOs eRilen oe DOCK .-0-/0E o 10 |Lon, Bk. of M : 
Gtd. lst Mt. Bond 5 1171 796,000 Galvt. & Harris | 1910 107 12 ‘ meh a . 2 & 8. America, I 
0 Buffalo & Huron £10 h.53 13 13 9,000 Grand Rapid 627,150,100| Do 5/, Deb. Stock 5 97 loa 184|Lon. City & Mid. 
Do Ist Mt. Perp. Bds. 5} 138 40 |). . Ind., Ts 0 1941 107 12 2,000,000 Do Urugy of M. Vil. 11) 64 €6 To9'900 12° Lon. Jt. stk. 
Do Bonds. 2nd Mort. 54138 4¢ |12:000,000 TI. Cen Gold Bond 1952 10¢ _ 935,018 Do Per. 6% Deb. Stk. .1128 3 ae RA Sawa t Lita L 
0 Calgary & Edmonton lst ~ 24,679,000 Oo Gold Bonds l l ,000,006 0 Do 4% West Ext. Dbs.| 78 80 | An'aa 2 Mat int, Lte 
leary & Edmonton isi °° itean.o00| hn Lemstile iv. $3 488 5. 290;000 100, Do 6 2nd, Deb, Stock|ap 130100000 ISCAS, On 
Canadian Northern 1 1,700,000 Td. & Vine. Ist. Mt 1908 1 ‘ 21,250 20 Cond. @Eu, L., Ord 1] 5 884, 14 Nat hei 
Canadian Pac. $100 Shs. 3 13 30,000,000 Kansas City Sterl 186,800 100! Deo Debs. 5 l y iyan'or 14 : Do 
6,678,082 Do Non-cum. Pref eas Ist Mort 3 1960| 72 75 | __6,0001100\ Cordoba and Rosario Pf./1 11 |National 
,191,500 Do lst Mrt. Bonds 5 11 3 000 Lake Shore & Mich. 3 1997100 5 , 710,000,100) Io 47 Ist Deb. Stock ) 26 € N of M. 
023,500 Do50Yr. Lud. Gt. Bds. 34 106 15,000,000 Lehigh Valley Gold 529,827,100) Doe. 2nd ile 000, 12 |Nat tN. Ze I 
070,200 Do Inscribed 100° 1°| Bonds 4! +3 560,000 100 Cordoba Cent. (L.), Pref./104 6 |519'99! 8 |National Bank of 
'119'305 Do Consolidated Deb 10,000,000 Do Ter. Ga 11¢ 15 |, 400,000/100, Do 57” Deb 113 15 da we 
50,000 Do Algoma Breh,IstMt 3,610,000 Long Isld. Gld. Bds. § 317 1,972,985 106 Do4_Deb. Cent. N.See.| 87 ¢ 17 Nat. Pr TE . J 
00 Demerara Orig. Stock 8,547,000 Louis. & Nash. Bds 120 25 3,085,989 100 ae Income Deb. Stock) 54255, 17 \" Do ee 60 | 
Do Perpetual Pref 1,942,000, Do Snkg. Fd. Bds. 6 Vs aiaee 0/Costa Rica *) 51,000 123) North-East 20 | 
Emu Bay & Mt. Bischoff 5,000,000) Do Ist. Mort. Bds. ee soenee) , Bo let, Mort. Deba., ¢ 2°| Bead eeiParr's. oe l100 
30'S i Raed. iat, Bitoni N. Orl & M. Div. 6 er 90,000) 1 iban Central Ord 5 t latte no - di 100 
22,475,985 G. Trnk. of Can.Con. Stk 5,129,000) Do Coll. Trust 5 5 | cee | Bott, Cam. ret t 2 “Ghoatl 18’ Stand of S.A om AT 
Do Guaranteed 29,677,006 Do Unified 5 ? 800,000 10¢ Do 4, Mort. Debs 103 ane 3 ; ane “a Atr.,L 100 | 
3,420,000 Do Ist Pref. Stock ’ 128,065,000’ Manhattan Con 06 } 668,000/100 East Argentine, L., Stk a next D Ih ae De L Je 46 
Do 2nd do 1 gp3 3; (65,643,000 Mexican Cent 75 77 \1,559,585|100 Entre Rios Ord oi aoe olns. Stk. Dpts! 8tk}100 |99 101 
Do 3rd do 1 . 511,006 Do Ine. Bonds ss 649,550 100! Do 5% Pref. Stock 
* “* 1,742,200 Grand Russian4$ (Nic. Bd 


229,341 12 |Union of Lond.,L,100 | 155/375 8) 
Do 2nd Equip Bond o*5;*| 8,209,000 Minn. Site. St Maric 


4 Is 118 21 M. Ga. Pe 1096 104 90,000, 20 Gt. W. of Brazil, L., 7 ‘ 
Do erp. Deb: Stork: § 129 31 leo cenooiMecMan ence 41 20,000 20G1.W of Brazil Lo 7°) (BREWERIES & DISTILLERIES. 
,C Do G.W. Per Deb. Stk. 5 126 28 |20-000,000 Do | do 2nd 41990 87 89 | ,266,000)100) | Do 6” Exten. Deb. Stk. (1 Pa Nang Closng 
0 DoNth.of Can. Db.sStk 4 1035 | 0,000 Natl. Rail. of Mex $524,000 100)0) Guayaquil & Quito, ¢ ‘ Price 
$2544'000 Manitoba&S. W.Col.1 Mt 119 21 Prior Lien 26 1 = Ist Mort. Bond 
2,500,000 Mashonaland Ist Mort > ag, [22,00 0 Do ist Cons. Mt 4 é 1 { 8917000 ) Do Railway Bonds) ¢ Stk 100 |Allsopp, 8., & Sons, Ord 24 27 


670,000 Mid of West Aust. Deb N. York & Putnam 100,000 Intereceanic of Mexico Stk 100 Do Preference 46 £ 
£00 ,00( Do Bonds l 


an t Con. Mort 102 ¢ a 7. Prefd. Shares 5 54, (Stk 100 Do 44” Debenture Stock. . 99 102 
000| New Brunswick lst Mt. 5 114 15 5,0 ON.Y.Cent G. Db.Crts 4 699, 886 Dod Deb. Stock 89 
300 Do Consolidated Deb 105 9 |5 C De 34 a an Do 7 B Deb . 90 ‘ 
836,925 N.Z., Mid. L. 1st Mt. Db. 5 : 17,451,006 Do Mich. Cont 00,000) 10¢ Do Prior Lien, 100 
500,000'N. of S. A. RepublicGtd 4 94 96 sia Collat. Gld. Bds. 34 a4 é )0 Ttalian 3% Rly. Bds. A&B) 69 24 | 's 
000,000 Ont. & Quebec Cap. Stk 5 40) 2,273,000 De 3, 4 2), UU La Guaira we wraca : Stk 100 |Bass, Ratcliff 5” Preference 120 23 
007,381, Do Perp. Deb. Stock.. 5 136 38 937,000 N.Y., Ont., & Wstrn (0, Do 5” Debenture Stk.| 98 Stk 100 | Do4}% Mort. Deb... 116 18 
000 Rhodesia 1st Mort © lag in? Refund Mort 4 02 542,58 Leopoldina, Shares 12 54 Stk 100 Do34% B Mort. Deb. Stk.) 91 92 
St. Law & Ott. Ist. Mort : 283,000 Norfolk& W.Gen. Mt 6 1! 1 ,692,850 Sk Do Deb Stock, 4 10 10 Bristol Brewery, f Ord 34 36 
Temiscouata lst Mt. Db. } 38,710,500; Do lst Con. Mort. 4 1996103 5 40,000’ 20 Lima, Limited ’ 10 10) Georges & Co., L. 67, Pref 
oronto, Grey& Bruce Rl _ 5,000, 00( Do Imp.& Ex. Bas. 6 z 5 50,000 10' Manila 77 Cum. Pref 3 10 | 10 |Chicago Breweries ; 
of Can-Ster. Bds.1stMt 3 |190429000N. Pac. G. North. 4 (190)5- 2 , 150,000,100, Do 5% Ist Mort 9° 101 ‘Stk 100 ‘City of Lon. Brewery L. Ord 
170,000'Wellington & Manawatu * |101392500|N. Pac. Prior Lien 4 j1¢ ) 730,000'100 Do 6 Debs | 76 78 Stk 100 | Do 5% Preference .. 
f Shares, £1 paid 14 14 |96:000,000!_ Do Gen. Lien 285,000,100) Do Prior Lien, 6/ 10 | 10 |Daniell &Son:’Brew’s. L.Ord 
400,000 Do do Debentures 4 {18,852,000 Oregn. & Cal. 1 Mort. 300,000/100) Do do B 10 10 |Distillers, Limited, Shares 


stl 
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~~ 
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20 3 & 


Stk 100 Do 3 Deb. Stock 

10 | 10 |Barelay, Per’-ins, & Co., L 
Sik 100 Do 34% Deb, Stock 

2 24, Barrett's Brewery, &¢ 


~ O< 
“309 1 0S 


Bonds .... 5 41927]106 8 2,254,720/100, Mexican, Limited 5} Stk 100 Guinness, A., Son & Co., L 


1,129,000) Atlan. & Lawrence 8) es 41,000,000! Iregon Short Line. . 4 '1927/10 2,554,100'100} Do 1st Preference 8 41d | Ordinary . 2 "\54G 560 
6979000 Minneapolis St. Paul, &c 102 . : 1,011,960,100, Do 2nd do 6 464 |Stk 100 | Do 6% Preference 164 69 
’ 2 Currency, 2,000,000'100} Do6”% Perp. Deb. Stk.140 2 ‘Stk 100 Do 5% Debenture Stock .. 110 12 
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' a | [Closns . as Se : 
é = Name. IPrice ‘Shr|Pa. ie Mame. frees oa | _ Name ace Name. fae 
| Hodgson’'s Kingston Brew, L { dg o il . 
| : . . ‘ Jt ° eee ry OD Ne eeesces ; 
l Stk /100 in, ve 2 Co., L., 44 ; 10 | 10 7 8 C um. Pref 12412 54; 24) 'Trustees eee. &e Jor Ds L} 23 38 } | 1% 6 Dao? Min Pret. | ; e 
Li oat tock. ..... 104 6 3 3 E. C. Powder, Limited 44 4} Stk/100| Do 4% Irred. Debs c ly 101. 4 i 5 | Nott Gan wae ae 
. —~ ewes, Limited Tye 8 ¥ a Y ee Limited 14.16 | 10| 5 |Union Discount of Lond., L| "101108 (100 100 | | Do 4 Ist Mort. Bonds. . - (1005 ¢ 
| 99 20 eo Perp. 6, Preference 24°06 11 4 engitee | seme Sean, Ord. f bi 20 | 25 |} Van Diemen’s Land . 25 | : } : ae Cok ees six'| “isdie 
| 40| 10 Manchester Brew'ry, L., Ord) 44 55 |St } amer and Jac op y.| 
|} 10 | 10 eed ‘Preference ) eer Fina th O amd. vt Kine 214 FINANCIAL—TRUSTS. i i i ard ndfields ee ot 23 
|} 10} 10 Meux’s, Limited . 8 83, 1, 1) Do? 7% Cum. Pref. 14 Stk {100 {Alliance Investment, Pre ; } ree ts ie Ee 2M : 
Stk/100 _ Do4 7 Deb. Stock, red | 99° 101; 1) 1 |FineCttn. Spin.&Dblg, A. Ord, ial Stk |100 |American Invst. Trust Pref 108 2 i vs eb nF Estate, 1. ratrs 
10 | 10 Nalder & Collyer'sy Ts Ord 32 34 | 1} 1! DoS ¥% Cum. Pref tk/100 | Do Deferred ao f= _1 |Wassau (Gold Coast) Mng. L as 
|| 10 | 10 Neweastle Breweries, Or¢ 144154 Stk 100' Do4 1st Mort. Deb. Stk.|99 102 iStk {100 |Arm N 1 of 
4); 4 New Westminster Brewy., L; 43 5! 16 11 ‘Fore Street Wan —_ o ioe, Stk /100 | Da De team Invst., L. Pf _ e SHIPPING. 
4 4 Do 6 ¥, Preference 444 l 1 Fordham, W. B. & Sons, L 31 Stk |100 Do 4% Debenture Stock _|1100 4 ) 
10 | 10 Northmptn. Brew’ ry, L., Ord! 154 64) 15 104' Foster, Porter, and Co., L..{ 10 11 Stk |100 Bankers’ Invest. Trust, Prf.|104 7 20 | 16 jAfrican Steam Ship ........ }; 1113 
| 10 | 10 Do P re ference 7 { 135 44 Stk 100 General Hydraulic Powet L)135 40 ee }100 | Do Deferred .. | 64 67 | 20 | 20 Do Fully Paid . 15 17 
Stk|100 | Do5 7% Debenture stock ..|109 12 [Stk 100 Goldsbrough, Mort, & Co., L Stk]100 | Do 47% Debenture Stock ../1¢2 5 125] 124'Amazon Steam Navigation| 8 
i} 10 | 10 Showell's Brewery, L., Ord| 44 54 A Deb. Stock 72 75 IStk 1100 | British Invest. Trust Pref. (103 6 | 22 | | 20 |\Cunard Steam Shipping, L} 1241 
10} 10 Do? . Preference | 74 83/Stk 100; Do B Deb. Stock 52 Stk 100 | Do Deferred 157 62 }20/}10} Do.... | at 5 
|} 20{13 Smith, Garrett, & Co., L. Ord) 20 22°! 10 | 10 Gordon Hotels, Ord 84 94 Stk |100 | Do47/ Debenture Stock ..|102 5 75| 74\General Steam Navigation. | 4. 4 
| 20 | 20 . Do Do Preference. ...| 20.22'| 1 | 1 Harrod’s Stores, L., Ord 3g 4 Stk/100 |Foreign, Amer. & Gen. Prf.|113 16 |,.8 |,,8| Doo, Preference ....... 2 74 
|} 1| 1,8. African puyweries, Ord. .| 28 28/10 10 Henry (A. and 8. and Co,), L! 10 1 Stk/100 | Do Deferred |99 g3 |Stk|100 | Do 4% Deb. Stock ...... 95 97 
i} 1{ 1) Do&% Pref lb 5| 5 Home & Col. Stores, L, Pref] 64 6} Stkj100 | Do4/ Perp. Deb. Stock | -!102 5 | 10 | 10 Leyland (Fredk.) and Co., L! 
7 2 1 Threlfall's Brewery, L., Ord 33 3a} 1 1 Imperial Tobaceo Co., Pref Lad Stk /100 |For. & Col. Gov. Trst. L., Pf)124 22 | 5% Cum. Pref. ........ 34 ¢ 
1; 1 Do Preference : lx 14|8Stk 100! Do 44% Deb. Staak 168.10 'Stk|100 | Do Deferred *" 4216} 5) § |Merc antile Steam Ship, L..| 5 6 
ij; 10} 10 United } States Bre wing 253 Istk 100 |Impd. Industrial Dwellg., L/124 27 |Stk|100 |Gen. & Com. Invest., L., Pf 1104 8 8} asl New Zealand Shipping, L..| Sk 6g 
} 10 | 10 Walker (P. W. and Son) 107114} 10 | 10 Improved Wood Pavemt., L! 15 16 |Stk/100 | Do Deferred 74 77 | 10 | 0 |Orient Steam Navigation ..| 6 63 
| Stk /100 W atney, Combe, Reid & Co., | 10 10 |{nd. Rub., Gut. Pere. &e., Li 194204 |Stk {100 | Do 4% Debenture Stock 101 4 |Stk loo |Peninsular & Oriental, woe = 30 
BP Limited, Ordinar v 54 59 } 10 | 10 ‘Lever Bros., L, 5 Pref ....! 1ns:2 Stk /100 'Govmnts. Stk Invest., L Pf! 95100 IStk 100 Do Def. ... B 
} Stk 100 §=Do Deferred Ordinary 25 29 | 20 20 Liebig’s Extract of Meat, L| 2426 |Stk 100 | Do Deferred .. oi 49 53 |100 | 60 |Royal Mail Steam ... 
Btk 100 ag im Ist Pref 9398 | 5) 5 Linoleum Manufacturing, L{ 13514) /Stk 100 | Do 43/ Debenture Stock.100 9 | 5| 5 |Shaw,Savill&Albion, L.,A pf| W's 54 
| Stk '100 0 34 / Ist Deb ...t 8183 {1 Lipton, Limited Hels. Stk |100 Guardian Invest., Pref., L..| 93 96 2 is lee Cast = od ‘ 
1 DoS Cum. Pret tz Stk 100 [Industrial and Gen. Unitie nion-Castle MallSteamship 
| INSURANCE COMPANIES. Stk 100, Do4/ Deb. Stock oats" | Capital Stock = M103 7 {10} 10; Do a Cum. Pref.. : eho 
| 1 Div, 10 | 10 (Lister and Co., L, Ord 56 \Stk/100 | Do 3h Debenture Stock | 92 95 [Stk {100 | Do 47 Deb. 100 
| Shrs ‘ Name alc Cis ng!10 10! Po5% Cum. Pref 9 19 ‘Stk /100 Internatnl. Invest. Pref., Lj 82 85 | 10! 10 'Union Steam Ship of N. Z 129134 
|| 550,000/10, ps. (Allian ; 2 ‘ i res 5 : i? Pavilion, Limited 65 7 on — ' Do 4% Debenture Stock ../98 102 | 
, 8.{Alliance Assur. 20 id | 1 4 Lond. Prod, Clear. House 5 54 Stk 100 |Invest. Trst. Corp., L., Prf.i9$ 10 
215,625'10 anne (New) “i i ti ah ; [Pore LS ek too | De t. Test. rp., L., Prf 95 101 } TEA AND COFFEE. 
, 6 nee ur., 1100 25\43: 3 l Do Pret & th Stk} 100 Do 4/ Debenture Stu 100 4 j}2 0 |Asss ! 
120,000 9 Atlas F ire & Life) 10 24 5{ 5} | l 1 ‘Lyons (J. and Co.) 6g 6% Stk 100 |Mereantile Inv. & Gen . 1ll 14 5 * liritish Tia Tea, L ee * * 
| 67,000 “ Br. & Fi Mar L, 20, 4 184194 a 1 Mazawattee ‘Tea Co., L 3 Stk 100 Do Deferred Stock 7477 | 1 1 r Yhargola Te: ® Asset, L| 4 1 
| 100,000 2 |Brit Law Fire, L, 10} 1) 1$ 2) (Stk 100 Metrop. Dwlings Assoc,, &¢.|100. 3 iStk |100 Do 4 Debenture Stock 102 5 } 1 1 Do7 “% Cum. Pref ...... 1 
20, 00 15 \Cler., Med & Gin.) 25 24'163175} 1 1 |Milner’s Safe, Limited | 1g 2 Stk 100 |Mexican Cent. Rly. Sec. 4 10 | 6 |Cons. Tea and Lands | j $ 
| 50,000; 45 Commer, Union! 50 5/58 59 4 4 National Safe Deposit L 243 A Deb. Stock © 87 89 | 10 | 10 Do Ist Pref. 5. eee 6 7 
| ae 12; no Fire 10} 8/23 2 f ® Nelson Brotaers, Limited 31 Stk |100 Do4, B do 58 60 |'10/} 10} Do2nd Pref. 7 .--| oe & 
“75'000 1B nee 5/10/; 3 3/1 ) Niger Vo., L., and Red. 24 23 Stk 100 Municipal Trust, L., Pret 73 78 | 20 | 20 |Darjeeling Tea, Limit ed 1213 
10'000| 20 Ravi overs’ Liab,| 10) 2) 63 64} 10 | 10 Nobel Dynamite Trust, 1, ..| 18 284 IStk }100 | Do Deferred 24 27 | 10 | 10 |Dooars Tea .... ; | 125134 
are = Equity & Law 100' 61218 28:10 6 Pawsons and Leafs, Limited) 7 73 /Stk|100 (Omnium Investment, Pref.| 90 94 | 10 | 10 PE EE canecsanciadesl i2hi3s 
I] enn’non 10, |General Life 100) 5| 73 8)! 1, 1 Pears (A. and F. Pears, L) 14 1g) 20 | 10 |Railway Deb. Trust, 1, 74 72} 10 | 10 }Doom Dooma | 25 16 
200,000 84 Guardian 10! 5 9f 92) 10 1¢ Do Pref 2 124 100 {100 Do 5% Debs., red. at 10 pm 105 10 | 10 |Empire of India Kt ‘eylon . ’ $ 
|| peo = ay Mar 15 31th giStk 100) DoS” Deb. Stock 119 22° 'Stk|100 | Do 4) Debenture Stock...98 101 | 10 | 10} DoS % Cum. Pret........ 
| 900'000 0 — awe wn 100 2! 15316 le l¢ Prices Patent € wndle, L 34 36 Stk |100 Do 4/ Debenture Stock 106 3 | 101} 10 Jokai (Assam) Tea, L ... | ae 
“50000 4 nen ot. & Trust) 10 1 1g 12) 25 | oo Rio de Janeiro City Imp., L| 5 5 Stk |100 Railway Investment, Pref 91 93 10 | 10 | Do 6 “~ Cum. Pref 
150°000 6) p.s — en 38 20:18 19 100 10 DoS De bentures 100 2 |Stk/100 | Do Deferred ... 154164 | 20 20 |Jorehaut Tea, Limited — 
wy J aw Union and ] 1 'RiodeJdan, Flour Mills,&c., L| 13 ig! 8 |. 8 |Railway Share Trust, L., A; 6 65) 10 | 10 |Lanka Plantations, eS eéent 3 * 
20,000' 15 Crewe 10,12/| 6 ¢ l 1 River Plate Fresh Meat, L 14 Stk /100 | Do B74) Prefe i? > 144.49 110, 8 |Lebong Tea, Limited 84 94 
ag Ops |Legal & Gen, L 50 814 1 | 1 Roberts (T. R.), L, Ord 1 14 Stk /100 R. Plate Trust, L , Pref 106 3 , 10! 10 'Ouvah Coffee, Limited sf gt 
49°6261 £1). “Da _ Seen aaibalins 1 1! Dod Pref Z1° Stk {100 Scot. Invest. ‘Trust, L., Prf.| 92 97 
| 2 ’ o unnuity) 162162 284 9 1 otherhs JKC a 14 Stk }100 do Deferred 8 53 
ai 28 —— i 25 12! 55 56 1 — $7 Cun rr _ ey iL ij Stk 100 hed iD Ws nture Stock 3 Q TELEGRAPHS, TELEPHONES. || 
89,15 on, & Lan 2) 99193) |s } t. Del ge 102! 2 Stock Conversio 2 : 
10,000! 20; |Lon. & Lan i 1 2 sig | : l Ramin no Rosa 4 L aad Cr l 0 ae : ~ c ’ > Prust ll s° }200 (100 [African Direct, L$ Debs.) SS 208 
}} 100,000; 10 ‘Lon. and Prey ae ; eee ete eee vt iStk ‘oe agg ay rae tg oe jt <e IS8tk 100 Anglo-American, Limited. .| 49 52 
Fuel, Limited, Ord 1 1, )Stk 10 US. & South Amer. Invest.) Stk 10 Do Preferred 9 
| z ‘ Mar., Limited! 10! 1 1 1 1 Do 647 Cum. Pret 13 14 Trust, Prefd 4 102 |S 100 © Pre ferres ; 96 98 
40,000 40/ ps. Marine 25 4 10 10 ‘Salt Union, Ord © ‘S$ Stk 100, De Deferred P80 36 ee ee one Detesred & % 
50, 06 6 |Merehants’ M.L.. 10 2) 2 101 Do Pret. 34 istk'100! Do4/ Debenture Stock - 19° 103 | 10 | 10 (Cuba, Limited helt 
1] 110, eee M (6p : Brit & Mercl.| 25: 6} 371 : [sth 100 Do 4 Deb. Stock os en | 10 10 ton yt ee .Y nas 144155 || 
} 000 orthern 100! 10.76 7 s 7 ref, Ore . 9 2 ee vanish, a., 10 | 
{| 11,000 z Norwich U. Fire.100 12 10 wens Me. peel. Ora) 2 GAS. = _ Preference “ss 7 8 |) 
}} 40,000 2 Ocean Marine 25: 24.9 9 5 Spencer, Turner, and ¢ Ord 5 L 10 |Alliance & Dub. max 205214 |} 20 20 Dives t U.S. Cable, 1 104103 
|| 100,000! *125 |Pelican& B.Emp.' 10° 1) 34 33) 5 Boldero, L U5 / prt «,, 9 5 |Bombay, Limited 65 62 Stk 100 | Eastern, Limited i32 37 || 
53,776, 35 | Phoenix &/ 5/34 3 .s 10 10 Spiers and Pond 3) 41 iStk(100 | Brentford Consolidated 235 40 \Stk 100 Do 34% Preference e. 86 89 
100,000! 20 |Railway Passngi 10 2 at By |100 100, DoS” Ist Mort 02° 5°} 20 | 20 |British Gas Light ("3g4393 Stk 100 | Do 4, Mort. Deb. Stock 104 7 
200,000, 45 Rock Lite 4 > | 5 Spratt’s Pat nt, Limited "1415 },10 | 10 |Buenos Ayres (New), L nitiig }_10 | 10 |Eastern Extension, L ..:..., 22415 |) 
689,220h 14 Royal Exchange St. 100 312 3 l 1 Sweetment Aut. Delivery, I “Z \100 100 Do 4 Debentures 92 94 Stk 100 Do 4% Mort. Deb. Stock . .|105 8 
130,629, 634 |Royal Insurance 20 } 12 12 Telegraph Comst., Se. Te.) 36°39" |Stk|100 |\Commercial 4 7 Cap. Stk :!108 12 | 32 32 Great Northern of Cop'h’g n —_ 
240,000'9'6 ps. Sun Fire 10:10/ 103n | Undersround Elec RiyofLon| 9 9: }Sek |100 Do 3% Deb. Stock 10a 7 | 22 25 Indo-E args an, Limited .. 
48,000.76 ps. Sun Life 10, 741 19934, 110 10 United Alkali, L., Pref t at Stk 100 Continental Union, L 102 7 5 5 National ‘le phone, Lim. 106 ‘8 
100,000, 20 |Thames& Mer.M 20) 2, 8] 3} \Stk 100 Do 57 Mort. Deb. Stock. (101 3 stk 100! Do7 / Preference 135 40 } 10, 10 Do 6 Cum ist Pref. .| 12 14 
45,000:15/ p.s|Union 10, 41€4175| 10 10 Val de Travers Asphalte, L! 1 10 | 10 | European, Limited 195204 | 19 |,10 | Do6, Cum. and Pref. ....) 11 15 
68, 400; 175 Uniow, Mar., L 290 2}°9 91! § 5 |Waring and Gillow, 6 Pref.) 445 Stk 100 'Gas Light & Coke Ord 94 96 Pe 100 Do 34 Deb Stock........| 97,99 
5,646' 45 ‘Yorkshire F.& L.' 10 1104102 Stk 100 Do 45 Irred. B. Deb g3-95, (Stk 100 Do 34. Maximum go 91 | 1 | 1 [Oriental Telephone, L | Hye 
* Excluding pe 10 10 Waterfow&Sons,L.,DefOrd.| 20 22 |Stk/100) Do 4’, Consolidated Pref./107 10 | 8 | 8 /Reuter's, Limited ..........| 63 % 
xcluding periodical cash bonuses . ; ** Istki100! Do3/ @ ei bh) } 10 10 |West African, L sanuch Ge 
10 10 Do Pret. Ord 124134 nt onsolidated Deb.| 87 89 | “5, “9: | West Coast of America, L ak 
CANALS AND DOCKS 10 | 10 | | Do 3,7 Cum. Pref 89 stk 100 Ifinperial Continental 15 16 |199° 100'| Do 4, Debentures 97 100 
: i ‘| it } veris an ° -+|9 
: . 1; 1 Weldon’'s, Limited 1} By. | se M. af y cntinestel ae 110 10 |West India and Panama, L} 3 4 
Shr! Pa . Closn 5: 5 Do5% Cum. Pret ty 5| 5 Malta & Mediterranean, L 44 43 -. ; 9 
ee Name Price .. 1 1 Welford and Sons, Limited 12 24 5 5 |Oriental, Limited 42 47 | AE Do 6/, First Preference Go? 
Stk }100 | Birmingham Canal 11518 | 1! 1 |Welsbach Incandescent ele = a Pe ——" 52 63 10 10 Western ah 12415 | 
‘ . 16 ’ ao i313) 1 Ss aulo, Limite BSUC leg) 7» = 240 
100 100 |Grand Junction Canai 109 12 | 1) 1! DoCum. Pref 218} 1 | 20 [San Paulo, Limited -.-:----\,22 13 |100 100 | Do 5% Debs. 2nd series. ---/101 4 || 
stk 100 Lond & India Docks, Pf. Ord 101 3 Stk'100 | Do Perp 3” Deb. Stock. | 87 89 [Stk 100 Do4, Deb. Stock 101 4 || 
tk 100 | Do Do. , Det Ont. 7475 ELEC, LIGHTING & POWER. 10 10 Tuscan Gas 8) 9 
Stk 100 Do 47 “B” Pret 102 5 | apie : “100 |100 | Do 5 7, Debs 9698 | TRAMWAYS AND OMNIBUS. |) 
St 00 Do 3/ “A” Deb 8 89 0 0 City of Lond. Electric, Ord. 10411 
be 100 Do 34 “RB” Deb aa ? - 10 Do 6 oe ~ 13 14 COAL, IRON, AND STEEL. 5; § a. Limited..; 637 || 
Stk'100| Do3 ’ Deb 94 g6 | 10 IC County of Lond. and fOrd.! 916 77 = \Stk 100 Jo 6 Debenture Stock ...139 42 |} 
10 | 10 |Manch. Ship Canal, Pref oe 10 | 10 Brush Prov. Elec. (Pref) 113224) 4 a = ¢ +S Gay” 263 10 10 Barcelona, Limited .... $1¢ |} 
Stk {100 | Millwall Dock 31°33 | 10 10 Metpn Electric Supply 153161} 43! 4i\Barrow Hematite Bte on 5a 58) 10 10 |Belfast Street... --- 10M |) 
Stk {100 | Do Preference, 4: 57 72 | 2 «© St, James’ & Pall Mall Elect, 1415 | 4] gli Doe y Preference... 1 14) 10 10 British Electric Traction 92104 | | 
Stk /100 | Do5% Perp. Preference .. 58 63 5 | Dov Pref. 8 9 10° 10 Bell Bros acon Pret Lite | 22,10 Do 6% Cum. Pref. - ll Ue 
Stk!100| Do5\’ Debenture Stock .. 128 32 5 Westminster Electric 124135 sik 100! Dod’ Deb. Ste tk 99 102 Stk 100 DoS Perp. Deb. 116 19 
Stk {100 | Regent's Canal and Dock 52 54 1 1 |Bolekow, V wughan & Co., 1 z1 6; 6 —— Limited .... ‘2 i | 
Stk 100 |_ Do $7 Deby Stock 78 82 FINANCIAL, LAND, AND 1|12| Do.... wera]. Ahhh ee oe 
Suez Canal Shares 73 78 : 10. 7 . os : - q' v0 10 4% Debs . 4 
8tk'100 ‘Surrey Com, Dock Ord a 18 INVESTMENT. 23 ob" Ebbw \ a St. ak bod 7 94 | Stk 00 we * eee Deb. Bt i b... west 
SL aa a ak es eo wkC., ds 93 52 (Stk 100 do Perp. 6 eb. Stoe 
COMMERCIAL, INDUSTRIA 1 Anglo-Freneh Exploratn. L 33 33! 10 18 "wa corals oft 1e . a a Seay is is 
a 5 |Assets Realisation, L 4? 5; 10 ' » (Ric . Some o ref. . +|,49 
eb 1 Aerated Bread, Limited a “ 25 | 214 Australian Agricultural 63 66. 10 © — - 7.8 aT L 6k 68 \stk 100 ‘London General Omnibus . . 110 15 | 
Stk }100 Art’zn's, Lab. & Gn. Dwell. L 108 13 | 25 | 5 |Aus. Mt. Land & Finance, L) 4 4 ] } John Br a tO oe My if 6 6 London Road Car, L.. 536 || 
Stk 100 Do 44’, P eference, 1879.. 110 15 ‘Stk {100 | Do 4% Debenture Stock’... 98100 | 62) 62) Ni aie & ace = i 1g 4) 4 London Street... ; 1 i 
Stk 100 Do 4} © do, 1884 11015 10] 2 British & American Mrt.. L 1 15, 99°) 20° io ST arist = Call a4 : . Stk 100 London United 4% Deb. 103 5 |} 
10 | 10 Assam Rail. & Trad., Pref. A’ 134145 25 | 24\ British & Austn. T.& L. Ld.) 13 20) 10 10 Pease and adixeen Ord. 8 9 1100 100 | Do 4% Deb. Stock “s.%% 
10 | 10 Australian Pastoral 3 3, 1| 1 [British South Africa lfkrs Stk 100) Do 4% Perp. Deb. Stock 97300 8 8 [North Metropolitan 22 
1) 1 |Baku Russian Petri, L., O1 4 $100 {100 | Do5% Mort. Debs. Red. ..| 98 101! 5 5 |Rhymne on, Limit i. ‘| 1h 1g} 10 | 10 Potteries Electric Traction 8.9 i 
: m... 2 4 Gam Pref ' a 4).1 1 ips anada Company 36 39 5 5| Do New rn | 33 13 Rd a 27 Sh Beef. sah ee $2 | 
ker (John) & Co., Lim 24 23 Stkj100 |Debenture Corporation, 81 84 ) om - Stk oe Ee 0 
5 5 Bodega, Limited $f S8istk (100 Do Pret... b.-'s se a ide Gaaebentures, 1890. ./101 | 10 | 10 | Provineial, Limited . 45 
a ie ee mn O ap ettee + pene 101 4 | 1 1 Vickers, Sons & Co., Ly Ord! 142¢. | 22° 1° aR eer 2s 
OM 3 ll udson's Bay t 475484 is 1¢ o y Drefers an ene +6 
1 1). DoSs% Cum. Pref l 1} 4 24\International Financial, L 15 2 Stk 100! DoS 7 Preference Stock. .|112 25 WATERWORKS. | 
1 1 Bradford Dyers Assn 1414) 18| 3jLand & Mort. of Egypt, L 44 43 MINES. } 
I 1 British Oi] and Cake Mills « +4 100 100 | Do 5% Mortgage Deb 102 ¢ 20. 20 Antwerp, Limited........ 
| 1 ] Do Se Cum. Pref 181.10} 2/\Law Debenture Corptn., L) 14 1) '$25 ($25 [Anaconda Copper 4Z 5g )Stk 10@ Chelsea, Ordinary 1] 
} Stk 100 Do 4d Red. Del 497 ‘Stk {100 | Do 4% Perpet. Deb 101 6 1 Bechuanaland Expl, i l'g%&\13 13 ‘City of St. Petersburg, L | 
| 1 Brooke, Bond and Co., L 28 24 25] 5 |National Discount, Limited 7} 84 2 Cape Copper, Limited sg 4g Stk 100 East London : | 
l 1 Brunner, Mond, and Co., L 4% 58 Stk {100 |N.Z. Loan & Mer. Ageney, L 2, Do Cum. Pref. (6% min) 3g 44 \Stk 100  Do4}” Deb. Stock 134 39 |} 
10 10 ; Do? Preference i? 174 4” Prior Lien 85 89 10 | 10 |\Champion Reef 14%} 50 50 Grand Junction, max. 104... 130 40 | 
5 | 5 Bryant and May, Limited 12 13 1 IN. Zealand Trust & Loan, L’ 2 3) 1 1 (Cons. Gld. Fields of S.A., L.| 6% 7 )8tk 100, Do4 Deb. Stock .. 126 25 |] 
5 | 5 Bucknall (H. and Sons, L.) 344 Stk 100 | Peel River Land, &e., L 9598 ) 1 L| Do6” Pref 1} 14 )Stk 100 Kent .- | 
100 100 Cantareira Water 5% Deb... 1CL 4 Stk H00 Peruvian Corporation 849 )100 1100} Dod First Del 103 106 Stk'100 Do New Ms aximum, 7. } 
10 94 Uassell and Co., Limited 6 7 Stk/100; Do4”% Pref 423 34) 2 | 2 [Coplape, Limited g 1g) 10 7 Kimberley, Limited ane 
" 100 Cent. Prod. Market of A,'100. 2 |100 |100 Do 6% Debs. Red vk 2) 5) 5 De Beer 8 384 100 - Lambeth, maximum 10 315 25 || 
4 City Offices, Limited 63 74 10] 2jR. Plate Trust, Loan, « 100 100; Dod°. Debentures 104 106; § Do 74°, 25% 40 || 
4 Ovats, J. and P 45° y aot A Shares 44 43 100 1100 | Do 44 % Bultfontein Obge., 98 102 )Stk 100 Do 4°’ Debenture Stock ..'120 25 
St et Do 20 % Prefd Ord 470 B® 5 6} Do B Shares > Si 2} 1 Durban Roodepoort, I 54 54) 20 | 20 |Montevideo, Shares 174184 || 
10/10 Do6o%Cum. Pret 16 164, 6] 2 |Scott. American Invest. L100 & 6 Libtola Copper, L 14 14 Stk 100 | Do Ist Deb. 5 192 7 |} 
Stk | hee 0 Dc 0 4% 1 Deb. Stock . 108 10 jStk|100 Scottish Aust. Invest, L/S? 42 3 Linares, Limited 4 44 {100 {100 New River, New 30C 20 | 
a. he hoa: — o4 tet DS 35, 65 76 Stk 100 | Do 6% Utd. Preference 96101) 1/} 1!Mason & Barry, Limited 24 3g (Stk'100 Do 4% Deb. Stock 120 26 || 
Eek 0 | - ee. _— do, 1898 50 # Stk 100 _ Do S/ do do 63 68 | 10/| lu Mysore Gold, Limited 6rete Btk/100 Do Debenture Stock, B 120 25 
Sex |100 ne ety & Co., Limited 44& 20 | 20 [South Australian 45 48 2| 2|Namaqua Copper, L 3 34 |Stk/100 ‘Southwark, &e., Ord. 272 77 |} 
Stk | Jo 44 % Irred. Deb. Btock)108 10, 10 |Trust & Agcy. of Austr., Li 4% 2 5 [New Jagersfontein 263273 10 10 Tarapaca, Limited 1OZICs | | 
Stk ion Do 4’ Irred Deb. Stock 9 1 19 De Preferenee Share 9 93! 10! 10/'Nundydrevg, L Lf 12 Stk 100 West Middlesex 300 5° | 
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Continued trom page 1760. 


but very firmly held, and October-November 


GAMBIER quiet, 
in at 19s 44d to 19s 6d, c.f. andi., delivered 


steamer was dealt 
weight terms 
ESSENTIAL OILS quiet all round, but quotationsshow very little 
alteration, 
INDIA-RUBBER firm. Fine hard Para, on spot, 5s per Ib 
IVORY.—At public sale a good demand prevailed. Soft Egyptian 
ruled {5to £8; hard, {4 to f6dearer. Zanzibar, large medium 
softtusks advanced /4 to £8, ball pieces and scrivelloes being £5 


#00 


In 


rise 


16s 


aivery, #23 7S 


irres 


s 6d: 


i209: 


closes firmly 


American, 52d t l to 


Js yd 164 


s¢d to 58d; and Roumanian, 55 


gallon, 


od, 208 to 
» good, 


258 


week, while again influenced by American advices. Opening 
and three months, prompt, to 
further electrolytic 
positions improved to {60 17s 6d and {61 2s 6d respectively. Some 
of standard on spot at {60 with three months held for 
» ros forward, through realizations, 
and a little Eastern Straits by 
registered upto {132 tosand f1 Lead, after remaining in 
} } 
dearer Ordinary brands, October-November, (23 
maintained 
January-April, £16 5s to £16 7s 6d. Hull, naked, spot, £13 178 0d; 
refined, casks, {21 5s Kavison, spot, £17; October-December 
Hull, refined, spot, naked, £15; November- April, £15 tos, C 
ask £28, c.i.f.. Cochin firm on spot, at £34; 1 rrive 
quoted 39s; October-December, 39s 
ROSIN 
] ) T ( 
775d. Russian, 
public sale on Wednesday, 1,465 casks were offered, for which a 
night ago. Australian mutton: fine, 28s 6d; fair to g 
25S 
Market letter unchanged. Town tallow, 27s 6d; melted stuff, 
spot, 33s 3d; September-October, 33s 3d; October-December. 


to {10 dearer, and West Coast African /10 per cwt. higher 
1 finally advanced to {60 12s 6d, 
occurred until Wednesday, when a 
and values in the above 
selling orders led toa little ease at Thursday's early session, but 
£61 2s 6d. Tin has exhibited irregularity since Monday, 1 after 
Thursday rallied on covering and 
seller's favour, has latterly english, 
{126s 3d to f12 7s Gd 
1 December d 6d per ton. Tron 
OILS Linseed somewhat sular, but with a fair demand. 
November-December, {14 2s 6d; January-April, £15. Rape dull 
delivery, {17. Cotton steady: Crude, spot, old, £15 5s 
nut: Ceylon, spot, steady, at October-November shipn 
and to a 
f 30 TOS to £30 5s, it.< aes yp sition 
per cwt. 
arrive, 7s 6d | 
on spot. 
slow demand prevailed, and only some 260 casks sold, prices with 
28s ; dark to dull, 24s 9d to 25s 6d. Beef: fine, 26s 3d; fairt 
17s 6d. Town naked, ex works, 23s 6d, net cash 
338; November-December, 33s od. La Plata, on passage, 32s, 


METALS.—Copper has been in good demand at intervals this 
dearer last Monday, spot standard 
17s 6d. No material change 
partly imparted additional firmness, 
the tone steadied later, and after official hours there were sellers 
ana 
relapsing to £129 15s cash, {13 
more firmness cabled from the East, while the above dates were 
manifested an easier tendency 
é 
{12 10s to £12 128 6d; foreign, ( 
{23 12s 6d; and 
Spot, pipes, £15 ° barrels, £16; October-December, £15 15s 
spot, naked, £19; October-December, f19; January-April, {195s 
£15 10s; refined, spot, £16 15s to £18 ros, as to make and ps 
quoted £28 10s; and January-March sold £27 tos, but sellers 
TURPENTINE, after declining 
hrnrer 
PETROLEUM dull 
TALLOW. —Market has been quiet and prices have declined. At 
the exception of fine mutton being 1s6d lower than those of a fort 
to gd; dark to dull, 24s 6d to 24s od; sweet, 275 
LINSEED me: with little attention. Calcutta to London n 
To the Continent: Calcutta, September-October, 34s 3d, La 


P &O. 


MAIL SERVICES. 


P.& O. 


BAY, 


P.& O, 


RUISES, and 


ONDON Merchant, with Colonial 
and Indian experience desire investment 
private funds in sound industrial or commercia 
ited Company, with seat on Board.—Addre 
ith particulars, 8. A. I., care Davies & Co., Advi 
tising Agents, Finch lane, Cornhill. 


r—\he Hotel Cecil.—Shops_ with 
BASEMENTS, Strand, TO BE LET, 01 

21 years’ lease, lessees paying rates and taxes. 

No, 84 Strand (frontage 12 ft. 3 in., depth 44 ft. 6in 
firstyear £500, second £600, third and remainu: 
of term £700 per annum, 
87 Strand (frontage 18 ft. 5 in., depth 55 {1 
Sin.); first year £500, second £600, third £700, 
iourth and remainder of term £800 per annum 

+0. 66 Btrand (frontage 18 ft.5 in., depth 54 ft. Bin 
first year £600, second £700, third and remainde: 

_ot term £800 per annum. 
further particulars apply, SECRETARY'S 


Office, Room 41, West Block, Hote! Cecil, Strand 
W.C 


Leadenhall 


] n 


DAY, 
Maragerr { 


church avenue, 


THE ECONOMIST. 


| 


Shipping. 


COMPANY'S 
CHINA, & 


FREQUENT 
INGS 
MARSEILLES, MALTA, EGYPT, 
KURRACHEE, 
STRAITS, CHINA, JAPAN, AUSTRALIA, TAS 
MANIA and NEW ZEALAND. 


CHEAP 
TICKETS 
ROUND THE 
‘or particulars apply at the London Offices, 
street, 


ORIENT-PACIFIC LINE to AUSTRALIA, 
NEW ZEALAND & TASMANIA. 
ROYAL MAIL SERVICE. 


Leave LONDON EVERY ALTERNATE FRI. 

for the above Colonics, calling at PLY- 

MOUTH,GIBRALTAR, MARSBILLHESB, NAPLES, 

PORT SAID and COLOMBO, 

FE’, GREEN & CO, 

ANDERSON, ANDERSON & CO, 
Head Offices: Fencnurncy Avenvur, Lonpon, 

For passage apply to the latter firm at 5 Fen. 

E.C., or to the Brarch Office, 28 | 
Cockspur street, Charing Cross, 5.W, 


E.C., 


ee ee I 


[October 29, 1904. 


Imports into London since Jan. 
Afloat from the East 
against 


—! 


Plata, October-November, 34s. 
uary Ist, 724,480 qrs, against 622,600 qrs. 
Indies and La Plata to United Kingdom, 276,000 qrs, 
134,000 qrs same time last year 

RAPESEED maintained Brown Calcutta, October-November. 
30s 9d. To the Continent: Yellow Guyzerat, October-November, 
348 ; yellow Cawnpore, 33s 6d: brown Calcutta, 30s 9d ; Ferozepore, 
31s 9d. Imports into London since January Ist, 41,190 qrs, 
against 42,100 qrs; afloat from the East Indies as per last advices, 
10,000 qrs, against I },000 qrs Same period last year. 

COTTONSEED has exhibited a firmer tendency, more especially 
Hull, while Egypt continues to manifest maintenance, London 
Fayoumi, £5 15s, on passage,and £5 16s 3d for November-January. 
Hull, November-January, £5 16s 3d, sellers, cargoes, October- 
November steamer, being held for {£6 Bombay, December- 
January (new seed), quoted at /4 14s per ton, sellers. Imports 
into London since the beginning of the year 41,040 tons, against 
0 tons during the corresponding period in 1903 


POSTSCRIPT Friday Evening. 

SUGAR refined met with fair support at unchanged 
prices. At public sale 640 tons crystallised West India experi- 
enced a good inquiry at firm values. 137. bags Trinidad mostly 
changed hands: fine colory pale, 19s to 19s 3d; good, 18s 9d; 
good medium vellow, 18s 6d to 18s 9d; pale small grain,18s 6d ; 
washed, 18s 6d to 18s od. 338 bags Demerara, partly sold: good 
pale, 19S 1,156 bags Guayaquil, few changed hands: grey, 
16s 3d; pale yellow, 16s od 10 pockets, ditto, withdrawn. 700 
bag Trinidad syrup part sold: fine grocery colory, 16s 3d; 
good, 16s 14d; grey, 13 | vashed, 155 6d to 15s 9d. 97 bags 
Igyptian, mostly sold, foxey to good brown, 13s 9d to r4s 6d, 
; barrels St T.ucia dabs sold 13s. t1oo bags Mus¢ Trinidad 
bought in. German granulated ruled much firmer, and business 
moved with activity. | H, ready done, 125 1o$d; Groningen, 
12s 113d to 135 rst marks, October, sold 12s ro4d; November- 
December, ld 12s 11rfd; January-March, 13s; May-August, 
13S14d to 13s 2]d, f.o.b. Beet December sold 11s 2d to 
11s 24d; January-March, j}d; May, 11s 5d to 
11s 6fd; August, 11s 7}d to 11s 34d, f.o.b. 
Refiners paid rs 14d, t o.b., for tit 

COFFEE quiet, steady utures steady 
March, 36s 44d3 May, 3° and September, 3 


) 


$O,1 


British 


ovado 


stronger. 
Is 
September, 11s 


Its a 


December sold, 


-s ro}d 


Sale 
s god ; 

per cwt 
JUTE 

October-December, {13 tos; and dock, / 
HEMP slow. Fair seconds, March, 

(;.F.W., November-January, sold £3 
METALS. —Tin about st y 

, cash, cl d sell 
6d C 


first mark 


1 


au Native 


Zealand, 


rward, 
months, prompt, 
( 11 158; and three 
Lead steady English, f12 ros to 
October-December, {12 75 6d to 
Ordinary brands, October-November, 
Settlement prices : Scotch, 50s 74d 
2s 6d 


dearer f 
aits 
pper < 
{62 


‘ 


131 
months, prompt, 
f12 12s 6d soft 


{12 35S id >peiter firt 


re 


{23 10s to {23 128 Od. Iron 


Cleveland, 44s 14d ; hematite, 


LONDON MEAT MARKET 
Per 8 lbs by the carcase, 
s da 
2 10} Prime mutton 
Middling ditto ..+» 3 6| Inferior veal........ 
Prime ditto 4 8! Middling ditto 
Inferior mutton 3 8] First ditto 
Middling ditto 5 4| Pork, First 
LONDON POTATO MARKET. 
Per Ton. | 
Dunba iis cee 0s to 95s | 
English 60s to 75s 


Inferior bee! 


Shipping.— Continued. 
N.D.L. 


from Southamptcn, 


LUXURIOUS 
by Nord- 
Services 


FAST 
Ocean TRAVEL 
deutscher Lloyd 
To NEW YORK. Express 
service Wednesdays, calling at Cherbourg. To 
CHINA and JAPAN. Every 14 days, calling at 
Gibraltar, Genoa, Naples, Port Said, Suez, Aden, 
Colombo, Penang, Singapore, Hong Kong, Shanghai, 
and Japan ports. To AUSTRALIA. Every 21 days, 
New Service, Marseilles to Naples and Alexandria, 

Apply to Keller, Wallis & Cc,,2 King William 
street, E.C,; 14 Cockspur street, 8.W. 


and 


INDIA, 
AUSTRALIAN 


SAIL- 
GIBRALTAR, 
ADEN, BOM- 
CEYLON 


to 


CALCUTTA, 


THE STOCK EXCHANGE. 


NOTICE 

No member of the Stock Exchange is allowed 
to advertise for business purposes, or to issue 
circulars to persons other than his own prinoipais. 

Persons who advertise as Brokers or Share 
Dealers are not Members of the Stock Exchange, 
or under the control of the Committee, 

A List of Members of the Stock Exchange who 
are Stock and Share Brokers may be seen at the 
Bartholomew lane Entrance to the Bank of England 
or obtained on application to 

EDWARD SATTERTHWAITE, 
jecretary to the Committee of the Stock Exchange 
Committee Room, The Stock Exchange, 
London, E.C, 


 hgpreeesncigine MEN with good 
‘4 characters wanted as representatives of the 
London and Manchester Industrial Insurance 
Company. Excellent terms to those who can 
introduce new business.—Apply, Managing Director, 
50 Finsbury square, E.C. 


RETURN 
PLEASURE 
WORLD TOURS. 


or Northumberland 





